


V 





THE BANKERS MAGAZINE 


Journal of the Roney TWarhet. 





SEPTEMBER, 1870. 





THE ARBITRAMENT OF THE SWORD. 


Or the remote origin and immediate causes of this heart-rending 
war, and the conflicting assertions of the Ministers of the two 
great countries involved in it, it is no part of our business 
to offer an opinion here. Probably, each party conscientious] 
believes itself in the right ; and persons who are neither French 
nor Germans may, with equal honesty of mind, incline, accord- 
ing to their prejudices and sympathies, with either. On these 
points, so hotly controverted in other quarters, these pages 
must present an absolutely neutral tint. This reticence is dic- 
tated, not more by the special character of our magazine, than 
by the real uncertainty of the information as yet patent. A 
conscientious public writer, unless he has recently held high 
official position at Paris or Berlin, is utterly without materials 
from which to form a judgment. 

But there is one consideration in which all men of sense, 
religion and humanity areagreed. It is the enormous waste of 
human life, the still more enormous amount of human suffering, 
the immense squandering of treasure, and the bitter hatred and 
enmities caused by this appeal, on such a scale, to the arbitra- 
ment of the sword. We shall not attempt to depict the horrors 
of those battle fields on the slopes and plains of Alsace and 
Lorraine : they resemble what has gone before under analogous 
circumstances of international passions ; and those who have a 
taste for such sickening reading may peruse the accounts of the 

hastly details in the letters of correspondents published daily. 

e shal] confine ourselves to re-producing the expressive wo: 
of an English statesman: the war, in this aspect, is “ horrible 
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and heart-rending.’”? When two great hosts of armed men, 
animated by hot passion, or, if the phrase be preferred, by 
fervid patriotism, and armed with the most deadly weapons that 
science has been able to invent, come into furious conflict day 
after day, and all day long, the grim results may be conceived : 
description is superfluous. 

To speak of the tears of mothers left childless, the destitution 
and grief of bereaved wives and orphans, the sorrowing over 
lacerated affections and disappointed hopes of betrothed maidens, 
is equally unnecessary. Nor shall we bring religion, except as 
a passing mention, into the question. That, every person who 
feels its influence, can appreciate. 

The consideration which most concerns us in our particular 
function, although we are far from insensible to those just 
now briefly glanced at, refers to the frightful waste of the 
produce of human labour and skill of which this war is 
the cause. The frugally-hoarded treasure of frugal Prussia, 
the substance of the no less thrifty French peasant, the 
wealth amassed by both countries during long years of peace, 
and the works and enjoyments of peace, squandered in a few 
months in the production of misery and suffering ineffable. 
Tiow much has been and may still be lost to reproductive in- 
dustry and to commerce, which is as productive, who can com- 
pute? People will say,—the money remains. Of course it 
does. War is not made on, but by money. Military equip- 
ments, however, from the rude shoe of the infantry soldier,. up 
to the magnificent charger and glittering trappings of the 
general officer, are not made for nothing. Guns and ammuni- 
tion cost labour and capital. If twelve hundred thousand men, 
valid and in the prime of life, be, as is probable, under arms in 
the German and French forces, they represent so much repro- 
ductive labour, the only real capital in existence, withdrawn ; 
and, in addition to that dead loss, in every sense of the term, 
there are certainly twelve hundred thousand men more em 
ployed in producing for them arms of mutual destruction, and 
other requisites for carrying on the conflict, but useful for 
nothing else. 

Will money, will bullion, coins of gold and silver, wherever 
it may be, compensate for that enormous and deplorable waste 
of human life and productive power? We ask the question 
rather to sound a period than because it is called for in the 
minds of men who comprehend the primary truths of national 
economy. Of course the answer is emphatically —No. To put 
this truth plainly and in the simplest words, there may be 
abundance of specie on this, or that, or on all the monetary 








The Situation. 775 


centres of Europe, but if real capital, if the means of working 
are deficient, industry must decline, and commerce will lan- 
guish : need we add that the money will lie idly, as a dead 
weight? If asked for, its price will be vile. But no one need 
suppose that, from that circumstance, sound, or, indeed, any 
enterprise will find advantage, because the cost of all that is 
necessary to enterprise will be proportionately high. 

Should the war continue, England, although maintaining a 
strict neutrality, is certain to suffer by the restriction of her 
trade, and in another direction also; because the economies 
effected in the public service early in the year have already 
nearly disappeared, and we may anticipate additions to taxation. 
But on these considerations we need not here insist. 

The question which must forcibly present itself to every 
mind is this: Cannot the diplomacy and statesmanship of 
Europe find some means of averting the recurrence of this 
destroying scourge of war? Cannot the arbitrament of reason 
be made to supersede that of the sword? Or are Oxenstiern’s 
words for ever to hold good : “Go forth, my son, and see with 
how little wisdom the world is governed?” Why should not 
a permanently constituted European Congress be formed, com- 
posed either of the sovereigns themselves or of their trusted 
representatives, which would have authority to arbitrate and 
power to enforce its decisions against a recalcitrant member 
persisting in a breach of international peace? This may be 
considered Utopian, but surely that word is not for ever to 
estop proposals which may turn out to be practical, and put an 
end to those appeals to brute force which, like the present, 
destroy the lives of men and the substance of nations, bring 
industry to a stand-still, and put chains on commerce. 
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THE SITUATION. 


A state of war—the events of a disastrous campaign—overthrow 
doctrines and ordinary rules of commercial intercourse ; and this 
is not surprising when generals and ministers disappear. A 
loan of forty millions is conceivable, and, indeed, necessary, and 
France doubtless possesses resources equal to furnishing three 
times the amount; but a forced currency, and suspension of 
cash payments, is a graver affair. We had thought that no 
government, no matter in what extremities, would ever resort 
to so disastrous an expedient after the experience of the French 
nation itself with its assignats, of the evils caused by our own 
Bank Suspension Act, the sufferings still endured by American 
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commerce from a similar measure, and the increasing debility of 
Italy, in consequence of its cours foreé. However, so it is. Yet 
still more extraorainary steps have been taken. The Bank of 
France is authorised to issue inconvertible paper to the amount 
of ninety-six millions sterling. And again, commercial bills 
falling due, receive by a special law immunity for one month 
after from recovery by legal process. 

These are strong measures adopted, if not in a panic, at any 
rate in a condition of great excitement. The Ollivier Ministry 
solemnly declared that there should be no recourse to suspension 
of payments, and the bank administration joined in that declara- 
tion. But the men who have succeeded to office know nothing 
of the operations of the money market, or of the nature of in- 
struments of exchange. These measures, however, will cripple 
the productive forces of trade and industry, and must inevitably 
drive gold and silver out of France. Notes for so small an 
amount as 25 francs are authorised, and we know what the one 
pound notes did in our own case. Ifthe gold in the Bank of 
France be kept there under lock and key what then? A 
gratuitous injury is done to every interest. If it is to be ex- 
ported for supplies, the exchanges will certainly not return it, 
the country having, possibly, ninety-six millions sterling of a 
forced paper currency. No specie can circulate under such 
circumstances. 

The events of the war may be so sudden, its vicissitudes of 
the campaign so complete and unexpected, that we cannot allow 
considerations connected with these operations to enter into our 
judgment at the moment we now write. Before this number 
shall have been published the war may be concluded, although 
that is not probable. 

Let us rather look at the prospect from our own point of 
view. There cannot exist the smallest doubt that this war, or 
rather the apprehensions arising from it, has wrought greatly 
to the disadvantage of our trade. Happily, the civilised and 
commercial nations of the world are linked together by strong 
bonds of mutual interest ; but, unhappily, a disturbance ot the 
penee, such as we now witness, two great countries among our 

est customers being at each other’s throats, we, as neutrals, 
suffer. Trade was reviving, had indeed almost recovered the 
highest point witnessed tor many years, when unexpectedly 
falls this heavy blow. The cotton market has sustained the 
greatest injury, but it may be a question whether speculation, 
pushed to an extreme from want of prudence, has not had con- 
siderable influence in producing the Liverpool collapse. At the 
same time, although foreign trade must remain crippled as long 
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as hostilities continue, business in the home markets is on a 
fair scale and without inflation. Reports from the various 
centres enable us to take this view, the only exception being 
that referred to above. Our manufacturers and traders, the 
real producers, have evidently learnt from experience that, 
during a storm, taking in sail is the wise course. 

Another satisfactory feature is the fall in the corn markets. 
Some weeks back prices were steadily advancing; that fact 
gave rise to serious apprehensions, and an exportation of specie 
to a large extent was feared. The Bank rate went up; it has 
again fallen, and bullion, instead of leaving the country, is 
arriving. Soalsois grain. A fall of 3s. to 4s. a quarter is evi- 
dence of abundant supplies, and whether the Jowis d’or, super- 
seded by paper, will find their way it needs no great perspicuity 
to see clearly. A French orator a short time back declared 
that Paris was dethroned from her place as queen of monetary 
and financial centres, and that London had taken front rank. 
However that may be, and whether our Stock Exchange with 
its branches outside Capel Court has always occupied the fore- 
most position it would be idle to say. The fact that bullion is 
arriving here from west and east and south to the extent of 
millions sterling within a few weeks is the important one. No 
doubt exports take place as well. But nothing is lost by these 
operations. On the contrary there remains a handsome profit -— 
pure gain. London ’Change is unquestionably the chief empo- 
rium of the precious metals—the intermediary, the broker of the 
nations. The integrity of the Bank note, the well recognised 
fidelity to engagements, no less than the errors of those who have 
aspired to be competitors, have combined to accomplish the 
result. 
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THE SUSPENSION OF SPECIE PAYMENTS BY THE BANK OF 
FRANCE. 
THE news from Paris of the suspension of specie payments by 
the Bank of France, the increase of the war credit from 
£20,000,000 to £40,000,000, and the granting of a period of 
grace for the payment of bills and of all other liabilities was 
received on the 12th August, and occasioned no great surprise. 
The authorised issue of the Bank of France, under the forced 
currency, is to be limited to £72,000,000, and, as the amount 
of notes at present in circulation is £63,34(),000, the balance 
available for increasing the circulation will thus be £8,660,000. 
The bullion during the past week experienced a further decrease 
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of £2,730,000, making a total reduction of £11,630,000 from 
the high point attained five weeks ago, and the sum remaining 
in hand is £41,140,000. Looking at the universal propensity of 
the French population for hoarding in times of disturbance, 
and the increasing momentum of the drain from the bank, the 
resolution now adopted can hardly be considered premature. 
The war demand, coupled with that on the part of the people, 
would, in the course of a few further days, have caused another 
heavy diminution, and the panic then inevitable would probably 
have swept away the balance. It is better that it should re- 
main, so far as the exigencies of the war may permit, in the 
vaults of the bank, to serve as the foundation for a resumption 
of payments at the proper time, than that it should be dispersed 
for months or years in hiding-places throughout the country. 
The effect of the suspension on other countries must be to lessen 
the demand for specie. 

France must pay in specie or its equivalent, just as hereto- 
fore, for all she requires from foreign nations, but she will 
want none for home use. Of course gold will rise to a premium 
there, the extent of which will be regulated partly by the 
degree to which she may find it necessary to increase her note 
issues, and partly by the confidence or despondency of the 
people as to the future course of events. The premium on gold 
will be the measure of the extra prices the population will have 
to pay for all imported necessaries, and this, together with the 
ultimate cost of redeeming whatever excess of paper may be 
put forth, will operate in mixed ways as so much taxation, 
present and future. In a crisis a more universal and searching 
method could not be resorted to, and its efficiency in carrying 
countries through the most severe trials and enabling them to 
raise any amount of loans has been exemplified from the time 
of our own wars down to that of the recent American struggle. 
That the limit of £72,000,000 now fixed for the authorised 
circulation, and which would leave only £8,660,000 for increased 
wants, will be maintained is not to be expected, unless the war 
should be brought suddenly to a close. 

The last suspension of payments by the Bank of France 
occurred on the 16th of March, 1848, just after the dethrone- 
ment of Louis Philippe and the declaration of a Republic, So 
different was the scale of financial transactions at that period 
from those of the present day that the amount of notes in cireu- 
lation was only £11,000,000, while the bullion was only 
£2,400,000. The amount of extra issue required was then 
small, as the country was not exposed to war, and there was 
consequently little or no discount upon it; but a resumption 
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was not effected until the autumn of 1850, when the note circu- 
lation stood at about £20,000,000, anda stock of £18,000,000 
of bullion had been accumulated. 


_— 
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THE CONDITION OF THE MONEY MARKET. 


Tue minimum rate of discount has been fixed at 44 percent. by 
the directors of the Bank of England. In the course of three 
weeks the reduction has been 1} per cent., that is from 6 to 44 
per cent. ; and the question (says the Bullionist) arises whether 
these movements could have been safely avoided. As events 
have turned out they perhaps could not; but, whatever indivi- 
dual judgments may be formed upon the question, there is no 
doubt that the accounts of the Bank have justified each suc- 
cessive change. One doubt, however, may be suggested. The 
6 per cent. minimum having proved useless after a single week’s 
experience, would it not have been wiser to have reduced at 
once to 5 per cent. instead of to 54, especially as the 54 per 
cent. minimum was in turn, after a single week’s experience, 
abandoned for the present 4} per cent. minimum? The bolder 
policy, in the first instance, would probably have been the best, 
as showing tbat :the financial position as affected by the dis- 
turbances of the war was.comprehended. We do not think that 
it would have been possible to have avoided a reduction to 44 
per cent.; but the Bank directors must have understood that 
one of the immediate consequences of a great war between such 
powers as France and a would be to increase the float- 
ing capital of this country. Money, in one form or other, was 
sure to be sent to England ; and it could not be supposed that 
the manufacturing or productive powers of France or Germany, 
necessarily suspended by the destructive operations of war, 
would tempt investments of capital. At the same time, our 
own trade with those countries was certain to be directly and 
indirectly affected. Thus two forces were in operation to increase 
the oly of capital here, of both of which cognizance might 
have been taken from the commencement of the outbreak— 
one the flight of capital from each of the belligerent states, and 
another the reduced employment to be found for our own means, 
owing to the partial interruption of our trade alike with France 
and Germany. : : 

{ Yet the Bank of England is not to be blamed for having 
advanced the rate of discount first from 3 to 34 per cent., then 
to 4, then to 5, and lastly to 6 per cent. Those movements, which 
were all made in the course of a single fortnight, were made, 
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not because the position of the Bank of England required them, 
but because the Continental banks were in a state that necessi- 
tated them to move upwards. This they did without exception 
or hesitation, and the Bank of England followed, but followed 
only in a precautionary spirit. This is demonstrable by the 
returns of the several weeks. The movement to 6 per cent. 
was made because the Bank of England had a reserve of only 
£9,330,000 against £27,308,000 liabilities on deposits and bills, 
and there had been a large reduction in the bullion. When the 
rate was fixed at 5} per cent., it was fixed because there had 
been a substantial improvement in these respects. The rate was 
fixed at 54 per cent. on the 11th inst.; and then the liabilities 
were :— 


Public deposits eee i eee «» £5,606,067 
Private deposits ... ese woe «-. 20,697,765 
Seven-day and other bills ... eee eee 682,997 


£26,986 ,829 
Against which the reserve had increased to £10,299,956. The 
rate, therefore, was. properly reduced, and it might be argued 
also, with propriety, that it should have been then reduced 
1 per cent. In the present week the liabilities are— 


Public deposits coe wee wee wee 5,345,420 
Private deposits ... coe ia ee 20,442,729 
Seven-day and other bills ... 00... aes 807,345 

£26,595,494 


Thus showing a further reduction of liability, while the reserve 
has increased to £11,249,953, The rate, therefore, has properly 
been reduced to 44 per cent, 

There is nothing in the actual or prospective condition of the 
money market to lead us to expect that these terms can long be 
maintained. All the adverse influences of the war upon the 
commercial employment of capital remains in unabated force ; 
and the universal complaint is that there are few bills to be had, 
Those who had good bills supplied their wants several weeks 
ago; and the subsequent creations have been in respect of a 
diminishing Continental trade. Under these circumstances it 
is probable that capital will continue to accumulate, and the 
reserves of the Bank of England to accumulate. The result 
will be that once peace is restored, this country will virtually 
command the money markets of Europe, to the great advan- 
tage of British capitalists, and also of British industry. On 
Thursday, the 25th of August, the directors once again reduced 
the rate of discount to 4 per cent. 
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THE “TIMES” ON THE SUSPENSION OF SPECIE 
PAYMENTS. 

Tue ideas prevalent with regard to the effect of a forced currency 
seem vague. While the French Government organ declared 
it would be disastrous, the French Legislature within a week 
adopted it with unanimity. On this side also, its precise bear- 
ings are evidently more or less matter of doubt, and there is a 
general tendency to over-estimate the injury it may produce. 
In the first place, as regards the transactions of a country with 
foreigners, it need not create any loss whatever. We shall not 
charge France a penny more for any article she may require of 
us. She must, as heretofore, pay us in gold or its equivalent, 
and to obtain this gold the importers of our goods will have to 
pay apremium. but the gold will be bought of other French- 
men, to whom the premium will prove a sufficient temptation 
against the tendency to hoard it. At the same time, manu- 
facturers and others adapt their charges to the altered state of 
the currency, and so far as they are concerned, everthing in a 
short period works almost as smoothly as before. ‘The possessors 
of fixed incomes, or those who have to receive large amounts 
from debtors are the sufferers. The premium on gold is the 
measure of the diminution of the purchasing power of the 
notes in which they are forced to receive the sums due to 
them. Meanwhile, the Government obtain the advantage of 
all the amounts issued. If they can put forth 20,000,000 of 
notes, without creating a greater depreciation than 10 per 
cent., it is equivalent to a borrowing of that sum free of 
interest at the price of 90. It is true the operation involves 
to all existing aoteholders a like depreciation of their property, 
but, on the other hand, the increase in the supply of currency 
creates a sense of abundance in the money market, and from 
the ease with which accommodation can be had, begets a degree of 
confidence highly favourable to the debtor class, and such as to 
induce a universal readiness to subscribe to loans or to enter 
intv other commitments. It is in the facility thus engendered, 
that the great evil lies, althcugh when the existence of a nation 
is at stake, everything might depend upon it 

Supposing the amount of the currency not to be materially 
increased, and the confidence of the public in the ‘ultimate 
ability of the Government to provide for its redemption to be 
unimpaired, the act of suspension might occur, and be upheld 
for years without very appreciably affecting the interests of any 
class. The Government would simply have the benefit of the 
use of the bullion which would otherwise have been withdrawn 
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or hoarded. Even when, on the other hand, a great increase 
has been made, and the netes have consequently been driven to 
a discount, no loss is sustained by the general public, provided 
a resumption of cash payments be ultimately effected ; because 
where some parties have suffered by receiving the notes at a 
discount, an equal number gain by their recovery to par. The 
prejudice to the State is to be measured by the difference be- 
tween the discount at the time of issue and the par value at 
which they have finally to be met. It will be asked what 
would be the consequences if a government in war time resolved 
to maintain specie payments under all difficulties. The answer is 
that an amount of pressure would at last be induced that would 
lead to the danger of a demand for peace on any terms. When 
pressure is carried merely to a point to predispose people for 
peace, it is, of course, highly serviceable, and this is what hap- 
pened during the Crimean war. But in a struggle like that of 
the war with the first Napoleon, or of the secession war in 
America, it must have precluded all possibility of the dispute 
being fought out to the end. 

Io proportion as the circulation became contracted by the 
withdrawal of specie to pay for foreign supplies, the value of 
that which remained would be nominally enhanced, and prices 
would fall for all commodities to a ruinous point, until at last, 
when there was no currency left, everything would come to a 
deadlock or a general state of barter or credit. In these cir- 
cumstances the effect as regards all persons enjoying fixed 
incomes would be exactly the reverse of that under a system of 
forced issues. Their purchasing power would be increased pre- 
cisely as in the other case it would be diminished. In either 
instance the disturbance of individual interests must necessarily 
be great. But although there are certain national crises at 
which the cry about a forced currency being disastrous must be 
swept aside as idle and antic, there is no justification for 
such a currency being allowed to bear hardly upon any one. 
Inconvertible notes should always be made to carry a rate of 
interest sufficient to give them a market value of par, and by 
this means through all its stages the measure would involve no 
loss to any persons or classes except such as would represent 
their proportionate share of the liabilities of the nation. 
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DEATH OF MR. A. DAVIDSON. 
(From the “ Carlisle Journal.) 


WE announce to-day (5th of August), with feelings of deep regret, 
the sudden death of Mr. Alexander Davidson, managing partner of 


















Death of Mr. A. Davidson. 783 


the firm of Mackie, Davidson, and Gladstone, bankers, in this city. 
Mr. Davidson’s health had been failing for some time past, but 

although it was known to his family that he was suffering from 

angina pectoris, a common form of heart disease, which occasionally 

caused him severe paroxysms of pain, there was little in his appear- 

ance to excite the apprehensions of ordinary friends. Within the 

last few weeks his medieal adviser had recommended him to abstain 

as much as possible from business, both public and private, and to 

seek change of air. With this view he had been spending a few days 

at Auchencairn, and only returned home on Monday evening. On 

Tuesday, though somewhat unwell, he was not prevented from mov- 
ing about as usual, but during the night he suffered much pain, and 

as the morning brought no relief he did not rise from bed. Mr. 

Brown, surgeon, visited him several times, and prescribed for him on 
Wednesday morning, but without being able to afford much relief ; and 
about 2 p.m. he fell into a fainting fit, during which he suddenly ex- 
pired. Mr. Davidson was 65 years of age, 26 of which he had spent 
in Carlisle. He was a native of Castle Douglas, and in early life 
entered the office of the agent of the National Bank of Scotland 
in that place. Thence he proceeded to Rochdale to , take the post 
of gent for the Commercial Bank of England, and was subsequently 
promoted to a similar appointment in Ludlow. On the failure of the 
bank, he was entrusted with the winding up of its affairs at the head 
office in Manchester, and in 1844 he became manager of the Carlisle 
City and District Bank. Some years ago, in connection with Mr. 
Ivie Mackie, of Manchester, and Mr. Gladstone of Birmingham, he 
established a private bank in this city, and assumed the office of 
managing partner, which he retained until his death. He, however, 
always took a warm interest in the literary institutions of the city, 
especially the Mechanics’ Institute and the School of Art. Of the 
former institution he was elected Vice-President in 1852, after the 
death of the late Mr. Steel, and of the latter he was treasurer. Though 
in politics Mr. Davidson always entertained strong Liberal sympathies, 
he had refrained from taking a prominent part in local politics until 
recent years, when he entered the Town Council as representative of 
St. Cuthbert’s Ward. In 1868 he was elected to the office of mayor. 
Asa man of business he was remarkable not only for experience and 
sagacity, but also for assiduous devotion to work. The same quali- 
ties he also brought to bear upon public affairs, though probably the 
disease under which he laboured led him to abstain from taking the 
active part that he might otherwise have done. During his residence in 
Carlisle he had secured for himself the esteem and respect of all classes, 
and his sudden removal from our midst has created a feeling of pain- 
ful regret. 
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Thomson v, Simson was a disputed claim upon a bill which the 
plaintiff bought in 1867 from the New Orleans Bank, paying 
£2,000 for it, upon certain alleged representations by the 
bank’s agent that funds specially appropriated to meeting it were 
then, and would continue to be, at the Bank of Liverpool. 
Vice-Chancellor Stuart adopted the plaintiff’s version of the 
transaction, and made a decree in his favour, which the Judges 
of Appeal reversed, holding that the representations did not 
amount to a positive statement as of an existing fact, but were 
mere descriptions of a course of business which made it ex- 
ceedingly probable that the money would be at the bank when 
the bill matured. And apart from the nature of the represen- 
tations, the evidence did not satisfy the Court that the agents 
of the Bank of New Orleans had power to bind it in the manner 
for which the plaintiff contended. 

The Land Credit Company of Ireland has again been before 
the Court of chancery with varying success. In one suit, the 
liquidator sought to recover £500 paid to Lord Fermoy by 
Mr. Jay, the company’s promoter, out of a sum of £8,000, 
received by him as promotion money. Lord Fermoy did not 
deny the receipt of the £500, but urged that it was not paid 
for promotion impure and simple, but as compensation for time, 
trouble, and money expended on the company’s affairs. Lord 
Romilly declined to adopt this view and ordered the defendant 
to pay the amount, with 5 per cent. simple interest. In another 
suit by the same company, Mr. Munster, a director, appealed 
against an order of Lord Romilly’s, directing him to pay over 
several thousand pounds as his quota of a sum which he had 
voted, but which some of his colleagues had misapplied. Mr. 
Munster urged that as he had not participated in the offence, 
he ought not to be visited with its punishment ; but the Master 
of the Rolls held that, as a director, he was responsible for whut 
other directors had done. From this decision Mr. Munster 
appealed to the Lord Chancellor and the Lord Justice, who 
said they would be very sorry to weaken the bonds of direc- 
torial responsibility, or to encourage a notion that a director 
might neglect his duty without fear of consequences; but 
here a properly appointed finance committee had reported in 
favour of 4 certain advance, to a board meeting at which Mr. 
Munster was present. The board properly voted the money, and 
Mr. Munster had nothing to do with its subsequent mis-appli- 
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cation by some of those with whom he had acted in other 
matters. The bill against him must be dismissed, and the 
money paid by him returned, with costs. 

We have heard so much of insolvent limited companies that 
we are apt to forget the lower deep of unlimited liability ; but 
we have been forceably reminded of it by some proceedings in 
Baird’s case, re the ever-unfortunate Agriculturists’ Cattle 
Insurance Association. Sir David Baird held ten shares in 
1852, upon which his widow and executrix admitted herself 
liable for losses incurred by the company up to that date, but 
she denied that she ought to contribute to any later losses of 
this most unfortunate undertaking. The liquidator contended 
for “ once a shareholder, always a shareholder,” at least until 
valid transfer or forfeiture, and besides, that the deed of settle- 
ment preserved the liability of a deceased member for fifty years 
after his death. Such a power over a man’s estate is rather 
startling, and Lord Romilly pronounced Lady Baird right in 
her attempt to draw the line at her husband’s death ; but the 
Judges of Appeal were of a different opinion, saying that there 
was no analogy between a partnership and a joint-stock com- 
pany, whose very constitution made it a corporate, and, there- 
fore, a non-dying body, whose individual members retained 
their rights and liabilities, unaffected by the decease of their 
partners in the venture. There was no difference in this 
respect between a living and a dead member, and Lady Baird, in 
her representative capacity, must be held liable without any 
limitation. 

Re The Estates Investment Company, a rather interesting ques- 
tion arose ex parte M‘Neil, a gentleman who applied for 25 
shares on May 15th, 1865, in reliance upon the prospectus 
which had just previously been issued. Before allotment, he 
discovered that the statements which he had trusted were not 
true, and he forthwith called at the office, where he saw a 
person whom he believed to be the secretary, to whom he said 
that he repudiated the shares and withdrew his application. - 
Two months afterwards, he attended a meeting for the express 
purpose of protesting against his being considered a member, 
and he heard no more of the matter until the liquidator sought 
to put him on the list of contributories, on the grounds that 
his name had been entered on the books in pursuance of his own 
application ; that the secretary did not remember the repudia- 
tion ; and that, even if hedid, mere verbal withdrawment could 
not cancel a written application. Lord Romilly overruled all 
these objections, saying that Mr. M‘Neil’s account was cir- 
cumstantial, while the secretary would go no further than a 
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non mi ricordo, and that, provided a proposal to take shares 
was withdrawn before allotment, a parol withdrawment was 
as good as any other. Mr. M‘Neil was, therefore, removed 
from the list. 

Insurance litigation kept up without intermission until the 
beginning of the long vacation. A scheme for the re-construc- 
tion of the Albert and its amalgams was submitted to Lord 
Justice James, supported by an overwhelming majority of share 
and policy-holders. Matters were going on smoothly enough 
when his loriship asked whether separate meetings of the 
absorbed companies had been held, and, being answered in the 
negative, declined to continue the hearing, as each company 
was a distinct body, and, though a creditor of the Albert might 
be very willing to accept less than his due, the same could 
hardly be said of those who had insured in other offices which 
were still solvent and able to pay every claim in full. It 
appeared also that thirteen of the amalgamated companies are 
pe in liquidation, and that abortive proceedings have been 
taken against others. Eventually it was arranged that each 
company should hold a meeting before November next, and 
that proceedings should be continued as soon as the sentiments 
of the creditors had been ascertained. 

Connected with this subject, we have already had to notice 
many proceedings in which the question in debate has been 
whether a person who originully insured in office A has or has 
not accepted in its stead the liability of office B; in other 
words, whether, when paying premiums to an amalgamating 
office, he had released the original insurer with which the 
former had amalgamated. Re The Anchor Insurance Company, 
Mr. Samuel Heron insured through an agent of the company, 
which in 1857 amalgamated with the Bank of London, &c., 
Insurance Association, which again in 1858 amalgamated with 
the Albert. Notices of the amalgamations were given at the 
time, and in 1863 Mr. Heron took a cash bonus from the Albert. 
Lord Hatherley, reversing a decision of Sir W. M. James, held 
that a novation had been established, and discharged an order 
to wind up the Anchor. Re Manchester and London Loan Asso- 
ciation the same question arose, but no bonus had been paid, 
nor had anything been done beyond the mere receipt by the 
new company of the premiums, which would otherwise have 
been payable to the old. Two courts in succession have held 
that this was not enough to make a new contract with the 
amalgamating company. A winding-up order was therefore 
granted, 


Among other points of insolvent insurance companies’ law, 
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the amounts for which creditors can claim has been anxiously 
and repeatedly discussed. Re The International Insurance Com- 
pany, ex parte Warner, Vice-Chancellor Malins twice decided 
that the holder of a current policy may prove for the premiums 
paid, with interest at 5 per cent., deducting any bonuses 
received, provided the proof does not exceed the total amount 
assured, with any bonuses added to it. Lord Justice James, 
when Vice-Chancellor, in the winding up of the Albert, held 
the holder of such a policy entitled to prove for such a sum as 
an office, whose rates of premium are as nearly as possible the 
same as those of the company in liquidation, and whose pro- 
prietary is as nearly as possible of a similar character, would 
require to undertake the liability of the company in liquidation 
upon the policy at the existing rate of premium, and when 
hearing the appeal of the International from the decision of 
Vice-Chancellor Malins, his lordship made an order in the 
same form, observing that he had fully considered the question, 
and that proving for the premiums with interest would work 
injustice to the company, and even in many cases to the policy- 
holders. 

Shorrock vy. Artz was an action to recover £2,200 from a 
London merchant, the price of some cotton yarn sold to him 
through a firm of commission agents at Manchester. The 
defendant set up a Jocal custom of giving credit to agents per- 
sonally, to the exclusion of their principals, and further that 
the agent had £5,000 of the defendant’s money in his hands 
when the goods were bought. Evidence on the latter point was, 
however, treated as inadmissible, the defendant being unable to 
prove that the agent was bound to apply the sum in payment 
for these goods, Proof of the alleged custom broke down com- 
pletely, and the plaintiff had a verdict for the amount claimed. 

Demetrio Pappa and S. G. Finney, two ex-bank managers, 
convicted of misdemeanours under the Act, have lately been 
before the Court of Bankruptcy to pass their examination. 
Proceedings have been of A meeting has also been 
held re W. H. Cotterill, solicitor, of Throgmorton Street, who 
has been for some time non est. 

We regret to state that the criminal calendar of the month 
has included the conviction of Richard Greenhow and Fisher 
James Bellamy, late manager and cashier of the Hereford 
branch of the West of England and South Wales District 
Banking Company. The prisoners pleaded guilty to charges 
of embezzling large sums, which, it was explained, they had 
“borrowed” in order to pay heavy differences upon Stock 
Exchange speculations. Mr. Baron Pigott, who presided, said 
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he would willingly be lenient if he could, but regard for public 
duty prevented his passing a lighter sentence than one of five 
years’ penal servitude. At Manchester assizes, a person named 
Gibson was convicted of fraudulently obtaining £2,000 from 
different persons by publishing a false prospectus about a non- 
existent mine, which a company was to work with a positive 
certainty of murvellously large profits. The statements were 
so florid that only the most credulous could have believed them, 
and some correspondence found in the prisoner’s office showed 
that he and his confederates abroad were highly amused at the 
manner in which simple souls walked into their net. He was 
sentenced to five years’ penul servitude. 





> 
i 


MEETING OF CREDITORS OF THE NORWICH CROWN BANK. 


A MEETING of creditors of the Norwich Crown Bank was held on the 
3rd August,at the Royal Hotel, Norwich. The meeting, which was numer- 
ously attended, was held officially, Mr. T. H. Palmer, Registrar of the 
Norwich district of the Norfolk County Court, presiding. Mr. Gibbons, 
of the firm of Harding, Whinney and Gibbons, made an approximate 
statement as to the affairs of the bank. Mr. Gibbons observed that it 
was an approximate statement only, as in consequence of the manner 
in which the books of the benk were kept, it was impossible to make 
them up with perfect accuracy. The liabilities of the bank were as 
follows :—Unsecured creditors, £1,597,112; creditors partly secured, 
£43,209; estimated value of the securities they hold, £40,000; leaving 
an unsecured balance of £3,209; total liabilities to rank for dividend, 
£1,600,321. The assets were :—Book debts, £657,274, estimated to pro- 
duce £588,000; cash in hand and at call, £149,687 ; bills of exchange 
and other similar securities, estimated to produce £130,000; furniture 
of the bank premises at Norwich and the agencies, £500; bank premises 
sold to Messrs. Gurneys and Co. for £21,000; goodwill of the business 
sold to Messrs. Gurneys and Co. for £21,000—total assets, £910,187, 
from which, however, had to be deducted certain claims for rents, rates, 
taxes, and wages, entitled to priority of payment. These claims were 
estimated at £1,500, leaving the assets of the joint estate at £908,687. To 
this had to be added the surplus from the separate estate of Mr. R. Allday 
Kerrison, £78,418 ; and the surplus from the separate estate of Mr. Roger 
Kerrison, £5,551. The separate estate of Sir R. Harvey was in such a 
condition that it was impossible at present to say what surplus, if any, 
would arise from it. The amount would depend upon the amount which 
might eventually be proved by persons claiming to be creditors on that 
estate, who were members of the Stock Exchange. The amount these 
persons claimed was upwards of £200,000; if their claims were disallowed 
there would be upwards of that amount of surplus to be brought into the 
joint estate. Mr. Gibbons added that the profits which had been divided by 
the bank had not been really made, inasmuch as interest upon so called 
investments had been brought into the credit of the profit and loss 
account, when no such interest was really received. He considered that 
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the £21,000 paid for the goodwill of the bank was so much clean saved 
out of the fire. 

Mr. Gibbons made a short report upon the causes of the insolvency, 
from which it appeared that the late Sir R. Harvey had for many years 
past, and even before 1860, been engaged in transactions in speculative 
stocks which resulted in loss. The amounts lost upon these transactions 
however, remained in the books of the bank as good debts due to the 
bank. Year after year the losses upon these transactions increased, and 
at the time of the stoppage they amounted to £660,000. The Messrs. 
Kerrison were ignorant of the irregularities which had prevailed, Sir 
R. Harvey’s reputed wealth having thrown them off their guard. 

After a short discussion the proceedings taken by the creditors’ pro- 
visional committee were confirmed. 

Mr. E. C. Bailey was appointed trustee of the property of the bank, 
and the mayor of Norwich (Mr. A. F. C. Bolingbroke), Mr. F. E. Watson, 
Mr. H. S. Patteson, Mr. A. Woods, and Mr. C. Horner were appointed 
a committee of inspection, for the purpose of administering the pro- 
perty of the bank. The trustee was required to give security to the 
amount of £20,000. 

The sale of the goodwill of the bank to Messrs. Gurneys and Co. 
was confirmed, and the trustee was authorised to make an allowance 
of £10 per week to Mr. R. Allday Kerrison, and of £5 per week to 
Mr. R. Kerrison. 

Mr. Coaks, solicitor, stated that within six weeks from the date of 
their appointment, the committee of inspection hoped to be in a posi- 
tion to declare a first dividend of 3s. 4d. in the pound. The Stock 
Exchange claims would be resisted to the utmost. 
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Tue Board of Trade returns for the month and six months ended the 
30th June, were issued on the 29th July, and again show, though only to 
a very limited extent, a: balance on the favourable side. The total de- 
clared value of exports for the month of the present year was £17,307,924, 
against £16,740,645 in 1869, and £13,933,054 in 1868, which is an increase, 
compared with the former period, of £567,279, and with the latter of 
£3,374,870. For the six months of the present year the total declared 
value was £97,109,108 ; in 1869 it was £91,485,265 ; and in 1868 it was 
£84,601,157, which is an increase compared with 1869 of £5,623,843, and 
with 1868 of £12,507,951. With regard to exported articles, there has 
been an increase in alkali, fire-arms, gunpowder, beer and ale, coals and 
culm, cotton manufactures, haberdashery and millinery, hardware and 
cutlery, linen yarn, linen manufactures, machinery, iron and unwrought 
steel, seed oil, silk manufactures and wool; but a decrease in cotton yarns, 
earthenware and porcelain, British spirits, and woollen and worsted manu- 
factures. With respect to imports, an increase is exhibited in flax, guano, 
cubic nitre, flax seed and linseed, raw silk, tallow, wool, cocoa, coffee, 
spirits, unrefined sugar, tobacco, and wine. The falling-off is in live 
animals, clocks and watches, raw cotton, hemp, leather manufactures, 
woollen manufactures, and tea. In cereals an increase is shown in the 
importation of every description. In the case of provisions the increase 
has been in salt beef and pork and cheese, with a decline in butter, eggs, 
VOL, XXX, 58 








790 Trade of the United Kingdom. 


lard, and bacon and hams. The annexed tables exhibit the actual varia- 
tions in the several articles enumerated :— 


EXPORTS. 





1869, 1870. 





Coals and culm ... om ee tons 796,250 1,090,031 
Cotton manufactures... « yards 250,178,712 275,784,236 
Cotton yarns... eo io ae 16,239,395 15,046,328 
Haberdashery and millinery -»- Value £ 349,691 360,049 
Linen manufactures. " +s. Value £ 530,998 578,544 
Linen yarn one aie eee — dus. 2,986,732 8,828,030 
Iron, pig... ooo ene +. tons 60,016 79,836 
Ditto, railway ... aa +. tons 95,039 125,474 
Copper, unwrought.... wee CWS, 30,135 20,166 
Ditto, sheets, nails, &c.... ee Cwts. 55,976 56,878 
Oil seed ... eco +. gallons 654,098 780 780 
Silk manufactures --- value £ 91,153 104,469 
Ditto, thrown... 4 — we 40,060 51,533 
Spirits, British ... «. gallons 120,125 97,579 
Woollen cloths, &c. . +» Value £ 1,871,236 1,669,870 
Woollen and worsted yarns ——— 3,364,168 3,394,154 








IMPORTS, 





1869, 1870, 





Cocoa... “a 1,181,567 1,864,771 
Coffee... ae - : 16,345,442 21,709,899 
Wheat ... wai " ‘i a 1,742,304 1,944,299 
Wheat meal and flour .. ms rts. 159,567 386.092 
Cotton, raw nme ‘ ae oe rts. 897,920 895,702 
Flax eae one - - rts. 150,619 379,236 
Hemp ... " 113,354 78,014 
Hides, tanned, &e. ‘ 1,072,693 1,298,364 
Leather manufactures i 941,244 814,536 
Butter ... ove on ‘ 117,699 80,130 
Cheese ... oo ° % 56,791 62,069 
Flaxseed and linseed pa 62,946 87,640 
Silk, raw... aoe ‘J on ‘ 212,920 326,816 
Silk, thrown eee . + J 27,187 12,208 
Silk manufactures ‘ q 512,401 318,897 
Spirits... ° 863,083 1,478,700 
Sugar, unrefined... 1,272,103 1,871,938 

one * ‘ 123,545 149,385 

ons i 5,446,790 4,576,457 

eee ° ° 842,166 2,339,548 

ove 1,638,374 1,720,208 
33,663,714 43,625,857 
Woollen manufactures .. - 7 209,459 194,328 
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Reports of Joint-Stock Banks. 


WORCESTER CITY AND COUNTY BANKING COMPANY, 
LIMITED. 
Tue annual general meeting was held at the Guildhall, Worcester, on the 
16th of July; Mr. Richard Padmore in the chair. 

The directors reported that the balance-sheet made up to June 30th 
showed a divisible surplus of £2,854. 12s. 6d. in excess of that at the 
corresponding period of last year. After making ample provision for all 
bad and doubtful debta, rebate on bills, current expenses, and payment of 
income-tax, the net profits amounted to £26,568. 12s. 6d., which, with the 
sum brought forward, made £30,620. 6s. 5d. From this amount £11,736. 10s. 
had to be deducted for interest and dividend paid to shareholders for the 
half-year ending December 31st, 1869, and £250 written off bank premises 
at that date, leaving a surplus of £18,633. 16s. 5d., out of which a sum of 
£58 has to be paid for interest due on calls received in advance. The 
directors recommended that a dividend for the past half-year be declared 
at the rate of 10 percent. per annum, and a bonus of 1 per cent. for the 
year (both free of income-tax) which will absorb £14,562. 10s., and that a 
further sum of £250 be written off bank premises account, making £500 
during the year, and leaving a balance of £3,763. 6s. 5d. to be carried 
forward to the current year. 

On the motion of the Chairman, seconded by Sir C. R. Boughton, Bart., 
the report was unanimously adopted, and the dividend and bouus therein 
recommended were declared. 

It was resolved that £2,500, set apart in 1866 towards a second reserve 
fund—the first reserve fund now amounting to £100,000—should be added 
to the balance carried forward. 

The retiring directors were unanimously re-elected ; as was also the 
auditor, Mr. Eagles (Bayford and Eagles), whose salary was increased from 
£75 to £100 per annum. 

Mr. M. Abell (managing director) explained that owing to the enlarge- 
ment of the business and the increase of the branches, the duties were 
more onerous than formerly, and that Mr. Eagles put his whole energy 
into the work. 


Thanks were voted to the directors and chairman, and the proceedings 
terminated. 





LONDON FINANCIAL ASSOCIATION, LIMITED. 


Tue fourteenth ordinary half-yearly general meeting of the shareholders 
of this association was held at the “ Baltic,” Threadneedle Strect, on the 
25th July, to receive the directors’ report and the audited accounts for 
the half-year ending 30th June last ; Mr. John Borradaile, chairman of 
the board of directors, occupied the chair. 3 

The Secretary (Mr. John H. om orci read the advertisement calling 
the meeting, and the minutes of the last meeting which were confirmed— 

The Chairman said—Gentlemen, you have all received a copy of the 
report and accounts. Is it your pleasure to take them as read? (“ Yes.”) 
The following report was taken as read :— 


“The total liabilities amount, as it will be seen, to about £179,600, 
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but deducting the cash balances at bankers, £11,695, they will be 
reduced to £167,900, being £47,000 less than at the last half-yearly 
meeting, while the hoard have been able to continue their outlay 
in the improvement of various properties, and at the same time 
to preserve the securities. The accrued or accumulated interest 
amounts to about the sum of £95,000, with respect to which the 
necessary negotiations are being carried on, and arrangements made 
under parliamentary sanction, &c., which will have the effect no doubt 
of bringing a considerable amount into account during the ensuing half- 
year. The association holds securities upon undertakings in the United 
Kingdom to the nominal amount of £2,159,715, consisting, generally, of 
debentures, £233,765; debenture stock, £193,520; Lloyd’s bonds £183,540; 
preference shares, £724,020 ; ordinary shares, £824,870 ; total, £2,159,715. 
These securities are all fully paid up. The Irish Land Bill having occu- 
pied so much of the present session of Parliament, it is not expected that 
any measure will be introduced at present with reference to the Irish 
railways, but it is believed that in the next session the Government will 
bring in a Bill for the benefit of the railway interest in Ireland, having 
for its object, either the purchase of the railways, or the taking up of the 
debentures by advancing money to the companies at low rates of interest. 
By either process the association would benefit, though in the meantime 
they will do all in their power to improve the Irish property. In the last 
half-yearly report there was the following paragraph :—‘* The Muswell 
Hill property, which the board still consider to be one of the most valu- 
able assets of the association, has had great attention during the past half- 
year, and at one period it was hoped, from the forward state of the 
negotiations, that an agreement would be come to for the disposal of the 
entire property. Many unforeseen difficulties, however, arose, but arrange- 
ments are now in progress which the board believe will, in the result, 

rove beneficial to allparties interested, including the London Financial 

ssociation. This paragraph was strictly and literally true; but the 
arrangements there spoken of as in progress did quite unexpectedly fall 
through, and the result has been that during the past half-year other 
negotiations have been entered upon, and are not yet terminated. At 
the same time it will be satisfactory to state that while the Alexandra 
Palace is all but completed, the property, in which the association is 
interested, amongst other things embraces nearly 500 acres of beautiful 
freehold land, which is constantly improving in value, sales having been 
made in the neighbourhood of land at very large prices. In the last half- 
yearly report the directors said—‘In reviewing the results of the past 
year, the board are happy in being able to point to the marked improve- 
ment in the position of the affairs of the association; an improvement 
which they believe will be continuous and progressive, and they fully 
expect, from the arrangements made, &c., that the operations of each suc- 
cessive half-year will afford matter for congratulation to the shareholders 
generally.’ The board are glad to draw attention to the fact that their 
anticipations are being realised, and they, with pleasure, point to the 
large practical reduction in liabilities during the past half-year, while 
they retain the means in their own hands of effecting still further re- 
ductions ; at the same time no effort will be spared to bring the properties 
generally into a dividend-paying condition at as early a date as possible. 
Moreover, considerable attention has been bestowed upon negotiations and 
arrangements having in view the improvement and disposal of securities, 
and the board feel that they have reason to anticipate a large measure of 
success, 
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e . Balance-sheet, 30th June, 1870. 
Capital called up, viz. : 
£15 per share on 40,000 shares, £600,000; £5 per share on 
39,525 shares for 4th call, due 7th April, 1866, £197,625 ; 
£5 per share on 38,699 shares for 5th call, due 10th July, 1866, 
£193,495; £5 per share on 38,490 shares for 6th call, due 
15th May, 1867, £192,450 ... see = see one ove £1,183,570 0 
Liabilities, viz. :— 
Loans and deposits, £41,050; bills payable, £135,000; 
debentures and interest thereon, £2,460; open accounts, 
£1,107. 13s. 1d. — -—— << ta on oe 179,617 13 1 
Interest suspense account i, eet gh. ake ak oe 30,396 6 11 


£1,393,584 0 0O 
TSS SETI 
Cr. ASSETS. 
Cash at bankers “a: #0 0 =e “te m= ae on 2 es 
pee ae ee ee ee ee 89,000 0 0 
Sundry debtors, for amounts owing, £867,285. 8s. 8d.; less balance 
at credit of ‘‘ Special Suspense Account” £28,596. lls. 7d.... 838,688 17 
Collaterally secured by the undermentioned deben- 
tures, bonds, &c., of the “face” value of 
£1,534,383, viz.—Railway companies’ deben- 
tures, £162,170; debenture stock, £21,578; 
Lloyd’s bonds, £131,575; preference shares, 
£321,880 ; preferred shares, £273,500 ; ordinary 
shares, £496,086 ; deferred shares, £127,600... £1,534,383 
Property belonging to the association ie ae” 452,002 18 7 
Represented by railway companies’ debentures, 
£71,595 ; debenture stock, £171,942; Lloyd's 
bonds, £51,965; preference shares, £90,300; 
preferred shares, £5,000; ordinary shares, 
£72,990; deferred shares, £5,000 cco one 468,792 
Other companies’ preference shares, £33,340; 
ordinary shares, £123,200 me 625,332 
Total securities ee £2,159,715 
Rebate account... ... sc ses oo pes: we 2,196 14 8 


£1,393,584 0 O 
——_—— 
Profit and Loss Account, from 3\st December, 1869, to 30th June, 1870. 
Dr 


Rebate account at 31st December, 1869 ... ae ie .. £3,670 6 7 
Interest and discount a ne eal pan aad ae 9,475 13 5 
Charges as under, viz. ;—Directors’ fees, £500; salaries, £1,165; 
rent, housekeeper’s account, &c., £552. 12s.; auditor’s fees, 
£100 ; printing, advertising, stationery, books, stamps, 
postage, parcels, messengers’ wages, and sundry petty dis- E 
bursements, £518. 12s. 3d. ; legal expenses, £456. 6s. 4d. ... 3,292 10 7 


£16,438 10 7 


Cr. 
Balance brought forward from last account oes ‘ ews £1,374 6 3 
Rebate account at 30th June, 1870 inn 2 2,196 14 8 
Interest, discount, and transfer fees aon : 11,159 14 4 
Profit on realisations we om pee a 
Balance carried to special suspense account 


£16,438 10 7 
—— 
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The Chairman, in moving the adoption of the report, said—Gentlemen, 
it is a subject of deep regret to us on the present occasion that we are 
not able to report a similar degree of improvement to that which we were 
enabled to announce on the last occasion, but it will nevertheless be satis- 
factory to you to know that the improvement continues to make steady 

rogress. (Hear, hear.) While our liabilities have diminished we have 
Soon enabled to retain our hold upon almost the whole of the securities. 
In fact, the only sale that has been realised has been one to a very small 
amount, which left a profit that is taken in account in the books, and is 
the last remnant of foreign securities held by the association, and in the 
= state of the political affairs on the Continent, it is very gratifying 
am sure to us all to feel that the whole of our securities are now 
within our own control—that is, they are all within what is called the 
four seas. As regards the advances we have been able to make during 
the last half-year, they have not amounted to more than between £6,000 
and £7,000. I am sorry they have not been to a greater amount, for the 
directors are quite willing to make advances when real improvements on 
the different railways are required, but we always decline to do so unless 
we have such an amount of control as will ensure us protection of our 
interests and a fair profit upon the advances made. We never make a 6d. 
of advance unless we are sure it will benefit our interests, and that we 
shall receive a fair rate of interest upon the advance. The item of 
interest account has increased by £13,000, and this, as I have said before, 
represents the unpaid interest upon debentures and other securities which 
we hold, and a great part of which has been capitalised and will come 
into the accounts hereafter. I may take this opportunity of saying that 
the only alteration in the amount of securities is very trifling, and is 
represented by a small increase in the debenture stock, which has been 
received for advances made, and a diminution of the ordinary share 
capital consequent upon the sale of the foreign securities I have already 
alluded to. I do not suppose that any one imagines that anythi 
material will be done this session in reference to the Irish railways, which 
we very much hoped at one time the Government might have been enabled 
to see their way to carry through. I can only hope, if the promised 
measures of relief are deferred in consequence of the pressure of more 
important business, they will be carried next session in a more effectual 
form, and that we shall very soon have the pleasure of announcing that 
something has been done for the Irish railways. In previous reports 
allusion has been made to the forfeited share list, and we do not think it 
necessary to again refer to the matter ; there has not been a halfpenny of 
loss, and it remains just as it was. Besides that, the list is finally closed, and 
the directors have no power to re-open it, and I may add, as regards the un- 
called capital on the shares, the liability is very small on individual share- 
holders, while the aggregate of the liability, as I have before explained, gives 
us much greater credit in the money market, and enables us to borrow money 
on favourable terms upon our own securities, which we should not be 
able to do if we reduced our capital. Under present circumstances, there- 
fore, we have not thought it prudent or in your interest to take any further 
step with the view of reducing the capital. When we last met, it will be 
in your recollection that we spoke with some confidence on the prospect 
ot a succes-ful completion of some arrangements we were then making 
for utilising the Muswell Hill and Alexandra Park properties, and which 
we thought would be greatly beneficial to the interests of the proprietors. 
Those arrangements, unfortunately, fell through, but negotia‘ions with 
the same object have been continued during the six months, These pro- 
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perties had, I can assure you, been a source of weekly and daily anxiety 
to all of us. Within the last ten days, however, proposals have been 
made and negotiations opened which I believe will have the effect of utilis- 
ing these properties, and which will enable us, I hope, to look forward to 
some return in the shape of profit from them. What these arrangements 
are, of course, I must ask your confidence in not pressing for any informa- 
tion while negotiations are pending. While negotiations are pending, any 
such information may be detrimental either to the association or to the 
negotiations themselves, and therefore, I would ask you to give us your 
confidence and leave the matter to us. Itis a great anxiety to us, not 
only that we are unable to give you any dividend, but also to see these 
properties not sold or realised; but we have been enabled to hold our 
own ; and I will ask your confidence in approving the arrangements we 
are about endeavouring to secure to obtain that end. You may rest 
assured that your directors will look carefully after your interests in these 
negotiations. I don’t think I have anything further to remark upon in 
the present report, and I am sure, in the present state of the weather, you 
would not desire to hear from me a long speech. Iam only happy to be 
able to add, in conclusion, that while we, in common with all other men, 
must deplore, in the interests of humanity, the present state of political 
affairs on the continent, our arrangements are such that they cannot have 
any important bearing on the interests of the proprietors beyond that 
general drawback which they must necessarily cause to all mercantile 
institutions, and in which we must all, more or less, participate. (Cheers.) 
I now beg to propose that the report and accounts now presented be re- 
ceived and adopted. 

This having been seconded, 

Mr. J. R. Morrison thought it was a matter for very much congratula- 
tion that their liabilities had been further reduced, during the last six 
months, £53,000. He thought, looking to this fact, and also that the sum 
of £60,000 was sufficient to pay the shareholders a dividend of 5 per cent., 
he hoped they might look forward to such a dividend next half-year. 
(Hear, hear, and laughter.) 

The Chairman—We must discharge our liabilities before we can talk 
about paying a dividend. The £53,000 is not income, but the realisation 
of assets which we are bound to appropriate to the discharge of our debts ; 
= Ya appropriate assets realised in this way to the payment of divi- 

ends, 

Mr. Roscoe was sure that, anxious as the shareholders were upon the 
subject, none of them would desire a dividend until such time as it could 
be paid out of profits. He was strongly opposed to any policy which 
recommended the payment of dividends out of capital. Though he was 
satisfied with all that the directors had done, he must confess that he had 
looked forward to the receipt of a very different balance-sheet on that 
occasion, He did not wish to enter into any particular criticism of it, 
but there were one or two items which appeared to him to require some 
little information. The amount paid for interest and discount, £9,000, 
seemed very high, and he was at a loss to reconcile it with the statement 
of the chairman that their credit stood well in the money market. The 
amount thus paid for interest and discount appeared to him to be equiva- 
lent to 10 per cent. 

A Proprietor—No, no! 

Mr. Roscoe—Your liabilities are now reduced to £179,000 or £180,000, 
and I make it upon that amount 10 per cent. I would put it to you 
whether this'is not a large sum. Then again it appears that we have been 
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paying as much for interest and discount as we did in the last half-year. 
‘Then there is another item—the interest on the suspense account—which 
- last time stood at £41,000, and at the present time at £30,000. Now I 
rather understood that was to be received in securities and not in cash. 
I think, therefore, this reduction from £41,000 to £30,000 should be 
accounted for. 

The Chairman—A reference tothe profit and loss account will show that 
the amount of interest is certainly greater, but if you will take the rebate, 
you will find that that is greater still. The benefit we obtain from the 
credit we possess in the money market is rather in the extended period 
for loans—a matter of great importance to us—than in the rate of 
interest. 

A Proprietor—Is it a higher rate, considering ? 

The Chairman—No. 

The Proprietor—What rate do you pay ?—Is it 7 or 8 per cent. ? 

The Chairman—Nothing of the kind. As regards the interest suspense 
account, the greater part of the reduction there arises from the interest 
we have realised on the settlement of the Messrs. Waring’s account; and 
a portion of the assets having been realised only a short time before the 
meeting, accounts for the smallness of the reduction on the item of 
interest. 

Mr. Roscoe—Where is this included in the accounts ? 

The Chairman—lIn the bills received. 

A Shareholder—May I ask what has been done with those proprietors 
whose shares were in arrears ? 

The Chairman—Their shares have been forfeited. 

A Shareholder—Entirely forfeited—beyond recovery ? 

The Chairman—Yes. We have worked at an apparent loss of £1,500 
during the half-year ; but I should explain that this would have been 
reduced by £900 if the interest payable on certain securities had been 
received, but which was withheld because of certain proceedings taken by 
the board for the protection of the interests of the shareholders. It is, 
however, merely a payment deferred. 

Mr. Slater thought the shareholders had been led to expect, from what 
took place at the last meeting, something in the shape of a dividend on 
that occasion ; but he did not desire to press this point. This balance- 
sheet, in its condensed form, showed that, under all the circumstances, 
the directors had done wonders, and he, for one, had every confidence in 
them. At the same time, he could have wished to see more spent upon 
the Irish railways, as that was a matter which must be taken up by the 
Government next year. This association was not, of course, a going con- 
cern, and he thought it was a question whether it was absolutely necessary 
that they should incur an expense of £200 a year for the audit of their 
accounts. He thought that was a matter that should be considered when 
the election of auditors came on. The legal expenses also appeared to 
him to be very high. As one of the committee of consultation, he was 
of opinion that if they waited patiently they would eventually see the 
whole of their lock-ups back. (Hear, hear.) There was no necessity for 
that angry feeling and recrimination which had marked some previous 
meetings. He had the most thorough and entire confidence in the present 
directors, and in their management. (Hear, hear.) 

The Chairman said that, at the last meeting, what he stated was that he 
should be very much disappointed if, during the next twelve months, 
they were not in a position to be able to pay a dividend ; but, at the same 
time, he added that he did not pledge himself to anything. He was at all 
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times particularly anxious not to assume the character of a prophet. It’ 


was scarcely wise to forecast anything. As regarded the remuneration of - 


the auditors, it was of the utmost importance that the audit should be of 
a very high order, and one in the accuracy of which they might have the 
fullest confidence. The question of the auditors and their remuneratiou 
was one, however, purely to be settled by the shareholders themselves. It 
was a matter in which the directors had no voice. 

Mr. Begbie would urge the shareholders, after what he had heard that 
day, to wait patiently. With all the anxiety which they must feel to pay 
a dividend, or to return to a dividend-paying state, he hoped the directors 
would be careful uot to sell the securities they held at low prices, and so 
enable others, when the day arrived, to realise the profits which the pro- 
prietors of the association were entitled to. He hoped they would hold 
on until these securities could be realised at something like their real 
value. 

The Chairman—That is what we have done, and are doing. My col- 
leagues and myself recognise the great advantage of not sacrificing the 
securities we hold ; and, at the same time, we feel very greatly the patience 
which the shareholders have displayed, and which we have no doubt will 
be rewarded in the end. 

Mr. W. Paterson quite agreed with the hon. shareholder who was of 
opinion that no dividend would be acceptible to the shareholders unless it 
came out of the realised profits. He would, however, throw out one sug- 
gestion—that was, that the Alexandra and Muswell Hill property ‘should 
be mapped out into plots, with the prices of the plots marked upon the 
map. He thought if this was done many persons might be found ready 
to become purchasers of plots of this freehold property. This estate com- 
prised 500 acres,and he knew by experience that many persons who 
would not be disposed to become purchasers of large quantities of land 
would not be unwilling to become purchasers of small plots upon a free- 
hold estate such as this company possessed at Muswell Hill. He mentioned 
that a short time since he took a friend to look over this particular estate, 
and he felt convinced if it had been mapped out into plots, as he had 
now suggested, his friend would have become a purchaser of one or more 

ots. 

7 Chairman—The whole estate has been lotted out, and maps of allot- 
ment are to be seen at the office. 

Mr. Paterson suggested that a map showing the allotment should be 
left at the lodge house for the inspection of persons who might become 
purchasers. 

The Chairman—We are obliged to the hon. shareholder for the 
suggestion, and I can promise him that the board will take it into con- 
sideration. 

Mr. Galsworthy thought that was a matter that might well be left in 
the hands of the directors, who, he had no doubt, had had a careful sur- 
vey made of the land. He did not think the plan proposed was the usual one 
adopted for the disposal of land. He would add one word with regard to the 
legal expenses. It had been said that they were large. The shareholders 
would recollect that on the last occasion a special vote of thanks was passed 
to the solicitors for the services they had then rendered. He believed at that 
time that no charge for legal expenses had been made for some time ; 
so he could not agree with the hon. shareholder, that the present 
charge was a large amount. On the whole, he thought the report of the 
directors that day was a most encouraging one. He thought the fact that 
their liabilities had been reduced £47,000 in one half-year was a most 
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encouraging feature. With regard to the subject of a dividend, he quite 
agreed with what had been said, that the moneys obtained from the 
realisation of their securities could not be applied to the payment of a 
dividend, until after their entire liabilities were liquidated. He thought 
no dividend should be paid, except out of profits. 

The motion for the adoption of the report was then put to the meeting, 
and carried unanimously. 

The Chairman—lI think that is the whole of the business. 

Mr. Cooper—There is one paragraph in the report which I think 
requires our consideration, and that is the one which refers to the 
directors’ remuneration :—“ By Article 127, as amended,‘the board of 
directors shall, in each half-year, receive by way of remuneration for 
their services such a sum as shall be from time to time fixed by the share- 
holders at any general meeting. The apportionment of such remuneration 
between the several directors shall be from time to time determined by the 
board.’ Accordingly the directors are in the hands of the shareholders 
with regard to their remuneration.” 

The Chairman—That is a special matter, entirely in the shareholders’ 
hands, with which we have nothing to do. 

Mr. Cooper—I beg to propose that the remuneration of the directors 
be at the same rate as last half-year—£500. 

Major Platt said he did not think the directors were entitled to a 
remuneration until after the shareholders received a dividend. He 
asked what the amount of profits for the half-vear had been ? 

The Chairman—The half-year shows a loss of £1,500, which, as I have 
explained, would be reduced to £600, had certain charges for interest on 
debentures been paid. 

The Rev. Mr. Gunnery was quite willing to pay the directors this 
remuneration, although the shareholders did not receive any dividend. 
They had exercised great care, and had looked well after the assets. 

The Proprietor reiterated his opinionfthat the directors should wait 
until the shareholders received some remuneration. 

Mr. Cooper then moved that the directors be awarded a sum of £500 
as remuneration for their services for the six months ending 30th June, 
1870. 

This was seconded, and carried with only two dissentients. 

Mr. Galsworthy enquired when the lease of the present premises 
expired ? 

The Chairman said in March next. 

Sir John Swinburne said he should like to elicit from the chairman how 
long a time might elapse before the shareholders were in receipt of a 
dividend. Would it be six months, twelve months, or two years? He did 
not ask the chairman to pledge himself, but simply to give them his 
opinion. When did he believe they would return to a dividend-paying 
state ? 

The Chairman said he had just been committed to an answer, which he 
gave in reply to a question at the last meeting. He could not undertake 
the duties of a prophet; he could only assure them that the directors 
were as anxious for the receipt of dividends as any of the shareholders, 
and they would hasten on the time in every way in their power. 

The Rev. Mr. Gunnery—When the war in Europe is at anend. One 
thing, perhaps, is quite as easily answered as the other. 

Mr. Sich enquired whether it was the intention of the directors to give 
up the premises they at present occupied, and which he understood cost 
them £1,000 a year? He understood their tenure expired at Lady-day 
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next, and that it was necessary that they should give six months’ notice 
of their intention to give up the premises. As it would be too late to 
moot the question at their next meeting in February, he wished to know 
what were the intentions of the directors—would they give up the 
present premises if they could secure others at a lower rental? The share- 
holders would have no opportunity of making any enquiry until the next 
meeting; he therefore thought it would be interesting to ascertain the 
views of the directors with respect to this matter. 

The Chairman said the directors would give notice in September next. 
If they could be secured at a lower price, that would be a matter for after 
consideration. At present, it was their intention to give the premises 
up; but, in every respect, it was probable that between now and then 
other companies might be brought into an arrangement; and if this was 
done, and others bore a fair proportion of the cost of the present premises, 
they might, in the event of other tenants not being found, again 
secure them. But at present it was their intention to give them up. 

Mr. Slater thought the present premises were very advantageous to 
the carrying on of the company’s business, and that it would be a pity to 
give up the present premises if other companies could be found to come in 
and bear their Share of the rental. 

The Chairman said that was the opinion of the directors. He should be 
very sorry to = up their present premises; and if it was possible to 
get them at a less rental, and other of the companies with which they were 
connected came in and contributed their share of the rental, they might 
remain in them. But the object of the directors was to economise 
— practicable, and the matter quite depended upon what he 

ad said. 

The Rev. Mr. Gunnery said something had been said about the remu- 
neration of the auditors ; he should be pleased to move— 

The Chairman—That is a question which comes on at our annual meeting 
in February, and js not to be dealt with by this meeting. Our business 
is now at an end. 

Mr. Slater then moved a cordial vote of thanks to the chairman and 
directors for their attention to the interests of the company. 

This was seconded and carried unanimously. - 


The Chairman briefly acknowledged the vote, and the proceedings 
terminated. 





GENERAL CREDIT AND DISCOUNT COMPANY, LIMITED. 


Tux half-yearly ordinary general meeting of the shareholders in this com- 
pany was held at the City Terminus Hotel, Cannon Street, on the 27th 
July ; Mr. John Bramley-Moore, chairman of the board of directors, pre- 
siding. 

The Secretary (Mr. R. J. Butler) having read the advertisement call- 
ing the meeting, the following report of the directors was taken as read :-— 

“ The directors have to report a steady increase in the company’s busi- 
ness and connections during the past six months. The realised profits 
during that period admit of the usual interim dividend at the rate of 5 per 
cent. per annum (free of income-tax), amounting to £457,500, payable on 
and after 30th current. In the last report it was mentioned that the 
Portuguese Government had agreed to a compromise of the claims of the 
South Eastern of Portugal Railway Company. By this arrangement, the 
government agreed to deliver to the official liquidator, on the 3lst May, 
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1870, bonds for the nominal amount of £1,850,000 of the recent 3 per’ 
cent. loan. This engagement the Portuguese Government have punctually 
fulfilled ; the bonds are about being distributed among the several classes 
of creditors under the orders of the Court of Chancery. The arbitrators 
of the London Chatham and Dover Railway Company, the Marquis of 
Salisbury and Lord Cairns, have not yet made their award. Your direc- 
tors entertain the belief that it will most probably be made before the 
breaking up of Parliament.” 

The Chairman, in moving the adoption of the report, said—Well then, 
gentlemen, the duty now devolves on me to say a few words, and they will, 
as usual, be very brief, because the business of the company does not 
require any lengthy commenton my part. I have the satisfaction to report 
to you that the business of the half-year has been satisfactory, and that 
the condition of your company continues to improve. It is not usual to 
present to you any detailed accounts at the half-yearly meeting. These 
will be presented to you at the annual meeting, when I have every reason 
to believe that they will be as satisfactory as they are at the present 
moment. If they should be as satisfactory as they are now, I am perfectly 
satisfied that the shareholders will be quite content with the management 
and condition of their company. As regards bad debts, I believe, so far as 
we can judge, we have made none last half-year. (Hear, hear.) Your pro- 
perty, like everything else, has depreciated somewhat in value, though not to 
the extent of a great deal we see around us, but there is no reason for that 
except sympathy and general depression pervading the minds of everybody 
connected with valuable securities. The next thing I have to notice, 
gentlemen, is the Portuguese debt, and with respect to that, as you will all 
have seen announced in the papers to-day, the bonds and securities will be 
declared in the course of the next three or four days. I think the Portu- 
guese Government have faithfully carried out the arrangement we entered 
into with them; in fact, we may say we are now virtually in possession of 
those securities. What the exact result will be, of course it is impossible 
for me to tell at the present moment, for they, like everything else, have 
suffered in their market value. It is satisfactory to you to know that the 
Portuguese Government have carried out their obligations with respect to 
the arrangement entered into with perfect good faith, that the thing will 
be brought to a close, and [ hope, at our next meeting, we shall be able to 
advise you of the final result. (Hear, hear.) The other important matter 
I have to refer to is that of the London Chatham and Dover Railway 
Company. No award has been made yet, but we have reason to believe 
that very shortly it will be made. You are, perhaps, aware that the 
arbitrators have taken advantage of the power which they hold within 
themselves to extend their time of making the award to the 31st December, 
but I am happy to tell you that though they have taken an extension of 
time for the close of the business placed in their hands, the extension of 
time will not be likely to affect our interests. It is understood—indeed, I have 
every reason to believe that the award as affecting the principal concern 
of the London Chatham and Dover Railway, in which I believe we rank 
among the first, we may look for ina very short time. I think, probably, 
it will be but two or three weeks—certainly in the month of August; there 
is no apprehension that this will be delayed to the extended time they have 
taken. (Hear, hear.) I have nothing to say to you, gentlemen, about the 
general business of the company. We continue to go on regularly—our 
deposits continue about the same; our discount business is gradually in- 
creasing, and as money is now becoming scarce, we may hope we shall have 
a more profitable result ; the business is steady and good, but it requires 
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a great deal of management and freedom from bad debts, as you are aware 
mt there is a low rate of discount, to be able to give yon a satisfactory 
return ; but, we are making progress, and I can give you every assurance 
that your company is reaching a position to give you all satisfaction. 1 
shall be very happy to answer any questions that any shareholders may 
think proper to put to me, and with these brief remarks I have to move that 
the report of the directors for the half-year ending 30th June last, as 
issued to the shareholders, be received and adopted. 

Mr. W. P. Andrews (director)—I have much pleasure in seconding the 
resolution, and also in confirming the observations which our excellent 
chairman has made to you. As one of the largest proprietors, I have 
to state my entire satisfaction with the present position and prospects of 
your affairs. (Hear, hear.) 

The Chairman—I shall be glad to hear any questions ; but if noone has 
any question to put, I will put the resolution. 

No one responding to the invitation, the resolution was put to the 
meeting, and carried unanimously. 

The Chairman—I am happy to inform you, gentlemen, that is the 
whole of our business, and I am sorry we have had to bring you so 
high up on so hot a day. 

On the motion of Mr. Burfield, seconded by Mr. Hausberg, a cordial 
vote of thanks was passed to the chairman and directors, for their con- 
tinued able administration of the company’s affairs. 

The Chairman acknowledged the compliment, and the proceedings 
terminated. 





MIDLAND BANKING COMPANY. 


Tue fourteenth ordinary general meeting of the Midland Banking Com- 
pany, Limited, was held at the George Hotel, Huddersfield, on the 29th 
July. Thomas Shepherd Richardson, Esq., "chairman of the company, 
presided. There was a very large attendance of shareholders from 
Sheffield, Leeds, and other places. 

The Chairman asked the shareholders whether they would take the 
report as read ? 

Cries of “ Take it as read.” 

The following is an abstract of the report :— 

“The gross profits for the half-year, after making provision for bad 
and doubtful debts, were £33,122. 15s. 10d., including balance brought 
from last account ; and after deducting therefrom interest paid or due to 
customers, and all the current expenses of the bank, there remained a 
disposable balance of £12,290. 19s. 6d. The directors have appropriated 
£2,000 of this sum to the further reduction of purchase of business 
account ; and they propose to declare a dividend for the half-year of six 
per cent. per annum, free of income-tax, which will require £4,776. 16s. ; 
and to carry forward to profit and loss new account the balance of 
£5,514. 3s. 6d., which includes £2,102. 2s. 3d. rebate on bills discounted 
and not due. Since the last meeting of the shareholders, Francis Stafford 
Pipe-Wolferstan, Esq., a duly qualified shareholder, has, at the invita- 
tion of the directors, joined the board, and the confirmation of his 
appointment is recommended. The directors have to report with deep 
regret the death of C. H. A. Martelli, Esq., who has been one of the 
auditors of the pank from its commencement, and was re-elected in 
January last. At the instigation of several influential shareholders, and 
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in accordance with the articles of association, the directors elected Edward 
Browning, Esq., of Stamford, to the vacant office, and the confirmation of 
this appointment rests with the shareholders at the ensuing meeting.’ 
The Chairman—Then we will take the report as read, gentlemen. In 
moving the adoption of the report, [ have an easy, and, at the same time, 
a difficult task to perform. People generally think it is an easy task to 
move the adoption of a report that is a satisfactory one; but when a 
report requires, as I think this one does, neither explanation nor apology, 
there really is very little to say about it. You can hardly expect me to 
praise our own report, because it is the work mainly of the directors and 
the general manager, and, therefore, I really have but little to say about it. 
The report, as I take it, is eminently satisfactory. The business of the 
bank is steadily increasing; and, though I du not go into the details of 
the several figures before you, the figures which, I suppose, most of you 
look at, and have most influence with you, are the figures relating to the 
profit and loss account; and as those figures represent a larger amount 
than, I think I may say, we have ever shown before, the business of the 
bank may be judged to be progressing in the direction that we desire it to 
do. Now, although, in this instance, we cannot say very much about the 
report, I think you can hardly expect us, at a meeting like this, where we 
are composed, perhaps, of merchants, manufacturers, tradesmen, and 
nearly every class is represented, to pass over altogether events that are 
occurring outside, because we are all subject to the influence of those 
eveuts; and, though it would be out of my place here to depict any of 
the horrors of war, or to say upon whose head rests the guilt—the enormous 
guilt—of having brought that war about, I think we are at the present time 
in the midst of a sad convulsion, and therefore, it certainly does lay with- 
in the measure of my province to say something about the subject, and 
how it may affect us. (Hear, hear.) You know there is hardly an indi- 
vidual living in England but what is affected, more or less, by the convul- 
sion that I am now speaking of. If you take the monied man, every 
stock he has got is depreciated to an enormous extent; if you take the 
merchant, every article he produces sells for less money ; if you go to the 
manufacturer, he has fewer orders on hand; and, if you descend from 
him to the tradesman, and from him to the workman, there is not one of 
them but what is affected more or less, for even the labourer has to pay 
more for his daily bread. Now, if a thing of this sort affects us indi- 
vidually in this way, the chances are that collectively, as shareholders of 
the Midland Bank, it may affect the institution that we are interested in. 
I do not say this to look upon the dark side of the question, but I will tell 
you my object in saying it. If the turnings over of some of our branches 
may be effected—for we have branches at Leeds, Huddersfield, Sheffield, 
and Wolverhampton, and each of them centres of certain manufactures— 
and large centres too—we must expect that some of our customers will be 
affected by the things that are occurring outside. Therefore, if we are 
affected in that way, our profits might be somewhat less, which I do not 
at all expect; and I ask you as individual shareholders, to bear this in 
mind, and to strive, by your exertions, to bring fresh accounts to the bank, 
so as to make up any possible deficiencies that may occur in that way— 
by bringing us fresh business, and thereby fresh profit. I know it is the 
custom in the world—and, I dare say, though I have never had the plea- 
sure of seeing some of you Huddersfield gentlemen before, perhaps—but 
it is the custom outside to fancy that an institution of this kind is wholly 
dependent upon the board of directors and the general manager. Now, 
I think it is a great mistake. We are all partners in this bank, and there- 
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fore, we ought all of us, not only to have an interest but to feel an interest 
in it. I always wish you to feel this—that it belongs to you, and that, by 
your individual efforts, you can do more to raise an establishment of this 
kind, than any efforts which the directors or managers can make in merely 
managing it. I, therefore, urge upon you, when I ask you to adopt this 
report, the necessity of renewed exertions on the part of each one of you, 
so as to get us fresh accounts—good accounts—that shall bring us profit- 
able business in all the several places where each of you live. I need 
hardly say that, if upon any of those figures the shareholders would like 
to ask me any questions, I shall only be too glad to answer them, and I 
am sure anything I can say upon them will be satisfactory to you all. 
I have great pleasure in moving the adoption of the report. (Applause.) 

Mr. Basil Woodd, of Knaresborough, in seconding the adoption of the 
report, said, after the observations of the chairman, it seemed unnecessary 
for him to add anything. The figures in the report would speak for them- 
selves. The object of the board had not been to declare a great dividend, 
but to keep up to the point to which they had attained, and, as far as they 
could, to lessen all those particular items which were really producing 
nothing. (Hear, hear.) They had reduced, within the last year, the amount 
for the purchase of the business account from £10,000 to £6,000, and that 
to his mind—and to the minds of the board of directors—was much 
more satisfactory than to divide the £4,000. So long as they had the 
support of the shareholders in carrying that principle they should adhere 
to it. He urged the necessity of every shareholder doing the best he could 
for the benefit of the bank in every possible way. 

The Chairman inquired if any gentleman wished to ask a question, and, 
there being no reply, he submitted the resolution, which was carried 
unanimously. 

A dividend of 6 per cent. per annum, payable on the 5th August, free 
of income-tax, was then declared by the chairman. 

The Chairman said he now had to ask the meeting to approve of the 
action of the board during the last half-year. They found they had an 
opportunity of adding to their number a gentleman of position and some 
influence in the Midland counties ; and they invited him unanimously to 
take a seat at the board. As the gentleman would be a stranger, he had 
no doubt, to very nearly all present, he must ask them to accept him on 
his word and the word of his colleagues. The gentleman had been with 
them now for some time, and, speaking for himself, and he was sure his 
colleagues around would bear him out, he had found him to be in every 
way eligible to the post he occupied. His judgment was sound, and he 
‘was a good man of business, and that was what they wanted at the board. 
They asked Mr. F. 8. Pipe-Wolferstan to take a seat at the board; but, 
of course, all these matters were subject to the confirmation of the share- 
holders. The board had power to do nothing; but the power rested in 
the hands of the shareholders as to confirming that election. He could, how- 
over, say—and say truly—that he heartily welcomed Mr. Wolferstan to 
the board, and he had great pleasure in moving the confirmation of his 
election. 

Mr. Law, in seconding the motion, said that since he had the honour of 
making the acquaintance of their colleague, Mr. Wolferstan, he had been 
highly satisfied with him. The more he had seen of him the more he 
respected him and ascertained his value to the bank. 

Mr. Wolferstan, in returning thanks, assured the meeting that any 
service he could render, he would do so to the utmost of his power. 

The Chairman stated that during the last half-year one of the auditors 































































804 Midland Banking Company. 


had died, and, as they could not present the accounts to the meeting 
without being audited, they invited a gentleman, who was named to them 
by some of their friends at Stamford, where they had a large number of 
shareholders, and he accepted the office; but it was subject to the con- 
firmation of the present meeting—he ought hardly to say confirmation, 
because the board only appointed him pro tem., and it was for the meeting 
to appoint auditors. Mr. Edward Browning, of Stamford, the gentleman 
who had been appointed pro tem., had not yet arrived, and Mr. John 
Percival, of Birmingham, had telegraphed to say that it would be im- 
possible for him tobe present. He moved the election of Mr. Edward 
Browning, of Stamford, as auditor, in lieu of their friend Mr. Martelli, 
who performed his duties in a way wholly satisfactory to the directors 
and the shareholders. 

A Huddersfield shareholder seconded the motion, ‘and it was unaui- 
mously adopted. 

Mr. Smith, solicitor, of Sheffield, moved that the thanks of the meeting 
be given to the directors of the company for the able manner in which 
they had conducted the business. After the complete satisfaction with 
which the report of the directors had been received by the meeting, it 
was quite unnecessary for him to offer any arguments in support of the 
proposition that there had been able management on the part of the directors 
of the company. He was bound to say there had been, in his judgment, great 
ability and great discretion shown in the management of the bank ever 
since he had the honour of being connected with it—(applause)—and 
that ability and discretion were shown by the gradual, but he believed 
sure, manner in which the bank had advanced. It had not shot up with 
great rapidity ; but gradually its foundations had been well and deeply 
laid, and its branches extended in various directions, and the manner in 
which the prices of shares had been maintained in the public lists, day 
by day, bore ample testimony to the feeling which was entertained by the 
mercantile community at large with regard to the manner in which the 
bank had been conducted. With regard to what had fallen from the 
chairman respecting the introduction of new members or new proprietors, 
he thought that, thanks to the energy of Mr. F. Powning, the Sheffield 
manager—(hear, hear)—it had been well carried out in that locality. 
He assured the proprietors— and he had no doubt it would be a very wel- 
come assurance, and give great satisfaction—that, if the business at the 
other branches was managed as satisfactorily as it was in Shettield, very 
little of their money would be wasted in law. (Applause.) 

Councillor Harvey, of Sheffield, in seconding the motion, said he 
felt perfectly satisfied, after the straightforward remarks of the chair- 
man, and the great care bestowed by the gentlemen before they joined 
the bank—and properly so, too, because, there was no blinking the matter, 
there had been a great deal of cooking outside—he felt, after the gradual 
progress and prosperity of the bank, perfectly satisfied with the manner 
in which the board had brought them to their present position. He was 
also satisfied, from the gentlemen he had conversed with, that the gentle- 
men at the head of that establishment were men of business, thought, 
aud attention. 

The resolution was adopted with acclamation. 

The Chairman, in acknowledging the compliment, said they had done 
their best to serve the shareholders, and their efforts had been rewarded 
with a fair amount of success. They would not boast too much; it was 
not wise to boast, but they were proceeding nicely and steadily ; and if 
they could go on as they were doing, he thought they would get pretty 
well up the hill in time. (Applause.) 
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The Chairman afterwards moved that the thanks of the meeting be 
given to the general manager (Mr. C. Knocker), the branch managers, and 
other officers of the bank, for the singular ability with which they had 
discharged their duty. After testifying to the efficiency of Mr. Knocker, 
he said that he believed all the managers performed their duty with 
efliciency—and sometimes they had very disagreeable duties to discharge 
—and, therefore, he cordially moved a vote of thanks to them for the zeal 
and ability with which they had managed the bank. 

The motion was seconded by Mr. Dugdale, and carried unanimously. 

Mr. Charles Knocker, on behalf of his colleagues and himself, returned 
thanks, and said it was very gratifying to receive such a cordial vote of 
thanks, and, though it might appear egotistical, when they deserved such 
thanks it was still more satisfactory, as the result of their exertions 
proved. With respect to the staff of the bank, he was glad to say they 
were well represented; and, he felt sure, the managers all did the best 
they could, particularly under the painful circumstances which sometimes 
occurred, to promote the interests of the bank. They did not expect to 
be so well supported at this meeting at Huddersfield, which was an ex- 
periment, as this was the first time they had held a meeting here. But it 
was pleasing to see, by so large a meeting, that there was an increasing 
amount of support being extended to the bank, and that it was taking 
deeper root in its several districts throughout the country. (Applause.) 

On the motion of Mr. Wade, and seconded by Mr. Councillor Jones, 
thanks were given to the chairman for presiding. 





BIRMINGHAM BANKING COMPANY, LIMITED. 


Tue fourth general meeting of the shareholders of this bank was held 
at the Queen’s Hotel, Birmingham, on the 29th of July, Mr. Josiah Mason 
in the chair. 

The following report was presented :— 

“ The directors with much pleasure report that after paying all charges, 
writing off bad debts, and making provision for doubtful ones, and for 
rebate of interest on bills current, the net profits of the bank for the 
last year amount to £18,460. 10s. 1ld. This, with £879. 9s. 10d., the un- 
appropriated balance of the preceding year, will amount to £19,340. 0s. 9d. 
an interim dividend for the half-year ending December 31st, 1869, at the 
rate of 5 per cent. per annum, was paid on the Ist of February last, 
amounting to £2,471. 5s.; and at the same time the directors added 
to the guarantee fund the sum of £4,000; they have now added to the 
guarantee fund the further sum of £7,517. 10s.; to bank premises re- 
demption fund, £307; and they propose to declare a dividend on the 
paid-up capital for the half-year ending June 30th, 1870, at the rate of 
74 per cent. per annum, payable on the Ist of August next, £4,102. 10s. Od., 
leaving a balance to be carried forward to next account of £941. 15s. 9d. 
The guarantee fund now amounts to £40,000, and is invested in accordance 
with the articles of association. The directors who retire by rotation are 
Mr. Josiah Mason and Mr. Philip Henry Muniz, M.P., both of whom, 
being eligible for re-election, offer themselves accordingly. The auditors, 
Messrs. William Bolton, John Manly, Jun., and Edward Carter, also 
retire from office, but are eligible for re-election.” 
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Balance-sheet, June 30th, 1870. 


LIABILITIES. 


Proprietors’ capital, viz., 21,880 shares; £5 paid o «. £109,400 0 0 
Due by the bank on deposit, current and other accounts +. 838,504 5 10 
Redemption fund for bank premises eco * ceo 

Guarantee fund... ose 

Profit and loss account, amount reserved ‘for dividend .. 

Balance carried forward to next account see eco ose 94115 9 


£994.233 8 7 








ASSETS. 

Cash in hand, at the Bank of England and at — <n . £109,846 9 5 
Bills of Exchange ... eco -. 529,152 2 6 
Due to the bank on current and other accounts .. oe -. 802,993 11 10 
Bank premises and furniture cee, ene 24,251 4 10 
Investments — New 3 per Cents, £8,017. a “3s. ; Consols, 

£5,802. 17s.; Lancashire and Yorkshire Kailway Debenture 

Bonds, 5,000; Borough of oo Bond, £5,000 ; Indian 

5 per cent. debentures, £4,170.. <n nn 27,9909 0 0 


£994,233 8 7 


The notice convening the meeting, and the report of the directors, and 
statement of accounts having been read by the manager, it was— 

Moved by the chairman, seconded by the deputy-chairman, and carried 
unanimously— That the report of the directors be approved and adopted. 

Moved by the deputy-chairman, seconded by Mr. Holliday, and carried 
unanimously—That Mr. Josiah Mason be re-elected a director of the bank. 

Moved by the chairman, seconded by Mr. Edwin Yates, and carried 
unanimously—That Mr. Philip Henry Muntz, M.P., be re-elected a 
director of the bank. 

Moved by the chairman, seconded by Mr. Gladstone, and carried unani- 
mously—That Mr. John Manly, Jun., be elected auditor for the ensuing 
year. 

Moved by the chairman, seconded by Mr. Lowe, and carried unani- 
mously—That Mr. Edward Carter be elected auditor for the ensuing year. 

Moved by Mr. W. C. Tunstall, seconded by Mr. Gladstone, and carried 
unanimously—That the sum of £40 be mh to the professional auditor, 
and £10 each be placed at the disposal of the other auditors. 

Moved by Mr. C. L. Browning, seconded by Mr. I. R. Mott, and carried 
unanimously—That the best thanks of the meeting be presented to the 
— for their able and efficient administration of the affairs of the 

Moved by the chairman, seconded by the Rev. F. G. Ledsam, and carried 
unanimously—That the thanks of the meeting be given to Mr. Thomas 
F. Shaw, the manager, and the other officers, for their zealous attention 
to the interests of the bank. 

Moved by the deputy-chairman, seconded by the mayor, and carried . 
unanimously—That the cordial thanks of the meeting be given to Mr. 
Josiah Mason for his able and courteous conduct in the chair. 
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CENTRAL BANK OF LONDON, LIMITED. 


Tue thirteenth ordinary general meen, | of the shareholders in this 
company was held at the London Tave ishopsgate Street, on the 29th 
July, to receive the directors’ and auditors’ reports, and the balance-sheet 
for the half-year ending 30th June, 1870, and to declare a dividend. Mr. 
T. White (in the absence of Mr. C.S. Butler, the chairman of the com- 
pany) presided. 

The Secretary (Mr. Hurst Daniell) read the advertisement calling the 
meeting. The following report of the directors and statement of accounts 
was taken as read :-— 

“The directors submit the result of the operations of the bank for the 
half-year ending 30th June, 1870. The annexed accounts show a gross 
profit, including the sum brought forward from the previous half-year, of 
£11,368. 1s. Od., and deducting therefrom the charges at head office and 
branches, directors’ remuneration for the past half-year, and interest to 
customers, and writing off an adequate sum from the amount expended on 
bank premises, there remains a balance (including rebate) of £3,398.4s.7d. 
The directors, therefore, recommend the payment of a dividend at the 
rate of 5 per cent. per annum, free of income tax, and that the surplus be 
carried forward to profit and loss new account.” 

Dr. General Balance-sheet, 30th June, 1870. 

CAPITAL AND LIABILITIES. 
To Capital—Authorised, £1,000,000, issued in 20,000 shares of 

£10 each, £200,000. 
», Amount paid up, viz., £5 per share on 20,000 shares... £100,000 
» Amount due on current and Le orn accounts oun oe 480,920 
» Reserve fund ... oes — a a 5,000 
», Rebate of Interest on current bills. mam um oon 6 7 
», Profit and loss account—net profit as per state- 

MEME 21 co cco = cee ween 2,604 1 OO 

——————_ 8,398 4 7 


£589,318 10 6 


— 
Se EE 


ASSETS. 

By Cash at Bank of England, in hand andatcall ... ... £128,090 14 2 
» Bills discounted, loans, &c. eats ok eco eee 352,891 14 5 
» Bank premises, fittings, and furniture a 37,229 8 $8 
» Investments at cost (market value at t goth h June, 1870, 

po ey een eee ie ca 71,106 13 8 
6 


£589,318 10 
Dr. PROFIT AND LOSS ACCOUNT. 
To general charges at head office and branches, 
including directors’ feesfor the past half-year £5,463 14 4 
» Amount written off bank premises account 
for depreciation of leasehold premises, 
Pe es ls ll 678 10 8 
—_—_—_— £6,142 5 0 
»+ Interest paid and due on current and deposit accounts... 1,827 11 5 
»» Rebate of interest on current bills ... ... 794 3 7 
>» Balance, being net profit to 80th June, 1870 2,604 1 0 nih ‘ 
’ 4 


£11,368 1 0O 
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Cr. 
By balance at 31st Dec., 1869 sie ots | wie, ea 
Deduct—amount of 12th dividend paid at the 
rate of 5 per cent. per annum ia 2,500 0 0 


-— £652 12 3 
» Balance of profit for the half-year ending 30th June. 1870, 


after providing for estimated loss by bad and doubtful debts 10,715 8 9 














£11,368 1 0 





The Chairman, in rising to move the adoption of the report, said before 
roceeding to the business of the day there were a few remarks he should 
ike to make with reference to the absence of their respected chairman, 

Mr. C.S. Butler. Some few days ago it was his pleasure to call upon that 
gentleman, and he (the chairman) could not express to them the deep 
disappointment he felt at not being able to be at his post that day. The fact 
was that, as the saying went, wealth was very little good without health, 
and Mr. Butler’s medical man had prevailed upon his family to induce 
him to remain at home. It was not the case of the bank especially, but 
Mr. Butler’s health precluded him from taking part in any of his business 
engagements. He (Mr. White) regretted very much that his continued 
ailment prevented him taking that position in which they would have been 
so happy to have seen him that day. He had very little indeed to add to 
the information contained in the report. He had no doubt the share- 
holders had looked at it, and had made themselves more or less acquainted 
with the figures, and he had very little to say in addition. He 
thought, considering the turmoil and trouble out of doors, they had 
very much to congratulate themselves upon. The bank was never in 
so unmistakably a good position before. He did not mean to say 
that the auditors had not at all times most carefully checked the 
accounts, but this time they might probably have been more 
strenuous, for the directors were never more satisfied with the 
manner in which they had looked into the accounts, than they were 
upon this occasion. The bank’s affairs were never in a more sound or 
prosperous condition, and with the help of the proprietors, he thought 
the time was not very far distant when they would not only be able to 
increase the dividend, but at the same time to increase the reserve fund. 
He had told them before that there was no member of this board who had 
any desire to have what was called a hole and corner meeting; the 
directors felt that, at least, twice a year, they were the shareholders’ 
trustees. It was the desire of the directors to give to their shareholders 
the fullest possible information upon every matter of detail ; and if there 
was any point upon which the shareholders wished to elicit information, 
he or any member of the board would be most happy to give it them. 
(Hear, hear.) The chairman concluded by moving that the report of the 
directors be received, adopted, and entered on the minutes. 

Mr. A. R. Bristow seconded the resolution. 

In reply to remarks from Mr. O’Connor, Mr. Elliott, and other share- 
holders, 

The Chairman said the amount taken by the directors in fees during 
the last half year, was £568. An exceptionally heavy loss of about £700 
or £800 had arisen during the half-year; but for this there would have 
been a considerable increase in the amount of their available balance. 
The whole of this exceptional loss had been written off the profits of the 
last half-year. (Hear, hear.) With but one exception no large advances 
had ever been made by the bank. 

















Central Bank of London. 809 


The resolution for the adoption of the report was put to the meeting 
and carried unanimously. 

Mr. A. R. Bristow next moved the declaration of a dividend of 5 per 
cent. per annum, free of income-tax, for the year ending the 30th June, 
1870, such dividend to be payable on and after the 31st July to such per- 
sons as were holders of shares on the 29th July. They were all well aware 
that not only for the last six months, but for the last two or three years, 
money had been extremely cheap. They were well aware that they 
could get good bills discounted at the Bank of England at 2} or 23 per cent. 
He therefore felt that it was very satisfactory that, under these circum- 
stances, they were able to declare a dividend of 5 per cent. Much as they 
might deplore the terrible war which had overtaken Europe, they should 
not lose sight of the fact that it was an indication of good times coming 
for bankers, and he had great confidence, if he had the pleasure of meeting 
them again six months hence, the directors would be able to render a very 
different account of what they had done with their money. He might be 
right or he might be wrong, but he was confident that in the next six months 
they would be able to present to them accounts showing a considerable 
improvement in their affairs. 

This was seconded and carried unanimously. 

The sum of £50 was then awarded the auditors for their services durin 
the past half-year ; and Mr. Murrell, in acknowledging the vote, assur 
the shareholders that the audit was a most searching one; not a mere 
examination of vouchers, but a careful investigation of every security, 
the money at the Bank of England, and even the cash at the branches. 

A Proprietor then moved a cordial vote of thanks to Mr. H. J. Latter, 
the general manager, the sub-manager, the secretary, the branch managers, 
and the other officers of the bank, for the efficient manner in which they 
had discharged their duties. 

Mr. Bristow seconded, and the resolution was carried nem. con. 

The General Manager (Mr. H. J. Latter), in responding, said—Gentle- 
men, for myself, the other officers, and the staff of the bank generally, I 
beg to thank you for the kind compliment you have paid to us; it is very 
gratifying to me, as I am sure it is to the rest of my colleagues, to find 
that our efforts have met your approval, and I hope we shall long continue 
to deserveit. Ibeg to thank you very sincerely. 

Mr. H. E. Murrell then called attention to the fact that previous to 
January, 1870, the directors’ services had been given without any remu- 
neration ; he thought the time had arrived when some substantial recog- 
nition should be made of those services, and he desired to draw the attention 
of the meeting to a resolution contained in the minute book of the bank, 
which was agreed to by the directors in April last, in effect suggesting that 
now that the bank was placed on a thoroughly sound basis, the sum of 
£4,000 was justly due to the directors for their services prior to Janu 
last, and recommending that the matter should be submitted to the next 
general meeting; the resolution adding that such sum should be paid 
out of the profits of the bank after 5 per cent. had been paid to the 
shareholders. Mr. Murrell suggested that in order to settle the matter 
the directors shouid be requested to take £2,500, but the meeting were 
unanimously in favour of adhering to the sum of £4,000, and this, on 
being put to the meeting, was carried nem. con. 

A vote of thanks to the chairman and directors concluded the business. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK. 


Tue thirty-fourth ordinary general meeting of the proprietors of this 
bank was held at the office of the bank, Cornhill, on the 1st August, to 
receive the report of the directors, and to declare a dividend for the 
half-year ending the 30th of June last. Mr.G. F. Verdon, C.B., occu- 
pied the chair. 

The secretary read the advertisement calling the meeting, and the 
following report of the directors and statement of accounts were taken 
as read :— 

“The directors present to the proprietors a statement of the accounts of 
the bank, showing a balance at credit of profit and loss account, after 
providing for current expenses, of £22,520. 12s. 4d. They regret that the 
general business of the colonies has continued dull during the past half- 
year, and that the depression which has so long existed there cannot yet 
be considered atan end. There are, however, indications of improvement 
in the local industries. The business of meat preserving is being developed 
on a much more extensive scale than hitherto. Although the gold fields 
have been less productive of late, there are hopes that a larger yield will 
be obtained from new discoveries, and by the application of improved 
machinery for crushing. An unfavourable season for the harvest in South 
Australia has for the time affected agricultural prospects in that colony 
but it is expected that the plentiful rains which have recently fallen wi 
do much to restore them to a prosperous condition. The pastoral interests 
have suffered severely from the lengthened drought and other causes, 
although, according to the latest advices, there are signs of recovery, but 
the anxiety of the directors regarding certain collateral securities of that 
description held at the branches is uot removed. To meet a part of the 
losses now to be provided for, arising chiefly from old transactions, and 
from the depreciation of squatting properties, the directors recommend 
that £5,000 be taken from the reserved fund, adopting this course in pre- 
ference toa reduction of the dividend. The directors propose the follow- 
ing application of the sum of £22,520. 12s. 4d.,viz., to the payment of a 
dividend at the rate of 7 per cent. per annum, free of income-tax, on 
£600,000, the paid-up capital of the bank, £21,000; to the reduction of 
bank premises and furniture accounts, £1,000; leaving, to be carried 
forward, £520. 12s. 4d.” 


LIABILITIES. 

Paid-up capital eve eve wee wwe wwe «= £600,000 0 0 
es ale Hie. ne Se Se ee Gee ed 782,259 19 9 
Bills payable and other liabilities A, + i. al. Te ae 195,628 6 5 
Circulation... > > th. om. ee ome. ome 109,383 0 0 
hs dee a ee es. ae. Maan 45000 0 0 
Balance of profit from last half-year ... 0... 0... see nee 652 7 7 
Amount carried to profit and loss account ... 0... 0 ewe 36,317 15 11 





£1,769,241 9 8 
a ITY 
ASSETS. 

Bills receivable (including the estimated value of those overdue), 
loans on security, cash at bankers, Kc... oe «sees eve £1,520,924 9 6 
ee a ae ee ae 187,796 11 5 
Bank premises and furniture, £86,382. 2s. 6d.; less written off, 
£25,861. 13s. 94d. ... ... eee ove eco eee ove 60,520 8 9 


£1,769,241 9 8 
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PROFIT AND LOSS ACCOUNT. 
Current expenses in Adelaide, Melbourne, Sydney, and sub- 








branches ... a von tle anh te a -. £11,474 1 6 
Ditto in London, including directors’ remuneration and income- 

“ais wad oul nes F eee 20e 2,975 9 8 

£14,449 11 2 

Balance vas ne vee wa oe an iu pens 22,520 12 4 

£36,970 3 6 

—_—————_ 

Balance from last half-year ove ove eee eee ove £652 7 7 

Amount brought down... a ine us ok ‘al 36,317 15 11 





£36,970 3 6 








The Chairman, in moving the adoption of the report, said—Gentlemen, 
I am sure you will share the regret which all upon this side feel at the 
absence on this occasion of Sir George Grey, our chairman, more especially 
when that absence is attributable to ill health. At the same time, I cannot 
refrain from expressing my pleasure at having the opportunity of address- 
ing the shareholders of this bank for the first time since I have had the 
honour to be one of your directors. The report which has been distri- 
buted among you contains so much information with reference to the posi- 
tion and the transactions of the past half-year, that it will be unnecessary 
for me to add many words to its contents. At the same time, there is one 
point which will naturally induce, I have no doubt, proprietors to ask 
some explanation from the board. You will observe that while we propose 
to continue to pay a dividend at the rate of seven per cent., we have found 
it necessary in order to do this, to recommend that a sum of £5,000 be 
taken from the reserve fund. Very possibly some proprietors may con- 
sider it would have been better to have reduced the dividend rather than 
touch the reserve fund. In reply to that—and I am anxious that the pro- 
prietors shall have every possible information and be fully informed upon 
the true position of their affairs—I have to say that the directors would 
not have recommended the 7 per cent., if we were not perfectly satisfied 
that it has been fairly earned; but in addition to that I have another 
reason to give, and that is your directors believe that the temporary 
depression from which this as well as other similar institutions have been 
so long suffering, is steadily passing away. We have never concealed from 
the shareholders the anxiety with which, for some time, we have regarded 
the unproductiveness of the securities in which a portion of our capital 
is locked up, and which securities, if they could have been realised to 
advantage, would have enabled us to divide considerably more than the 
7 per cent. we now propose. But because, for the moment, we cannot 
realise these securities at an advantage, we do not deem it wise, on that 
account, to reduce the dividend we believe we have fairly earned; and 
by holding these securities until the advent of better times, we shall 
be able, I hope, to pay you more hereafter. With reference to these 
assets, I have the satisfaction to be able to inform you that by our latest 
advices from the colony, there seems to be a reasonable prospect of getting 
rid of them. But while we have every desire to realise them and to close 
the accounts which are represented by them as soon as possible, we cannot 
allow them to be sacrificed for less than they are worth, and will, if held until 
more favourable circumstances arise, produce. All present well know that 
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where a bank holds securities of this sort, a little patience is necessary, in 
these times, for their realisation ; and I repeat that we are determined 
that the bank’s property shall not be sacrificed to speculators—(hear, hear) 
—or that these securities shall be parted with for less than their value. 
(Hear, hear.) Bankizg as we do in the Australian colonies, we have diffi- 
culties of a certain character to contend with. The “ups and downs” in 
Australian affairs are very sudden, but we have this satisfactory and great 
comfort that the colonies are certainly progressing in prosperity, and with 
that prosperity the interests of this bank must advance. (Cheers.) Of 
course, it is impossible to say what may be the result of the war, which 
has so unfortunately overtaken the continent of Europe; it may possibly 
reduce the price of wool, and thus effect: the value of some of the securities 
held by the bank; but, on the other hand, should the war last—which I 
hope it will not—in that case there would be an increased demand for the 
preserved meats of the colonies, which will go a long way to counteract 
the bad effect of any depreciation in the value of wool, andI venture to 
hope that although we may not, perhaps, be as prosperous as we could 
desire, still there is reasonable probability that we shall advance with the 
prosperity of the colonies with whom we transact our business. (Hear, 
hear.) The chairman added that upon one former occasion it had been 
considered that the acceptance of the report carried the dividend therein 
recommended. If no proprietor obj he would adopt the same course 
upon that occasion, and propose “That the report and balance-sheet 
now submitted be approved, and that a dividend for the half-year ending 
the 30th June, as recommended in the report, at the rate of 7 per cent. 
per annum, be declared, free of income tax, payable on and after the 
8th instant.” 

Mr. G. H. Donaldson (director)—I beg to second that. 

No shareholder rising to offer any observations, the resolution was 
put to the meeting, and carried unanimously. 

The Chairman—We have no other business to submit to the share- 
holders. 

Mr. J. A. Youl begged to move that a cordial vote of thanks be 
accorded the chairman and directors for their continued able manage- 
ment of the company’s affairs. 

This was seconded by Mr. T. W. Thornes, and carried with acclama- 
tion. 

The Chairman acknowledged the vote on behalf of his colleagues and 
himself. It was an evidence of their approval of the way in which the 
bank’s affairs had been managed by the directors in the past, and they 
would continue so to manage affairs in the future as to merit a con- 
tinuance of their confidence. (Hear, hear.) 

The meeting then separated. 





LONDON AND SOUTH WESTERN BANK, LIMITED. 


Tue fourteenth ordinary general meeting of the proprietors of this bank 
was held at the City Terminus Hotel, Cannon Street, on the 2nd August 
to receive the directors’ report for the six months ending 30th June, and 
to declare a dividend. Mr. Sidney Hopton Hadley, chairman of the board 
of directors, occupied the chair. __ 

The secretary (Mr. E. Gordon Cleather) read the advertisement calling 
the meeting, and the seal of the company was duly affixed to the register 
of shareholders, The following report of the directors and statement of 
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accounts (copies of which had been previously circulated among the pro- 
prietors) were, according to the usual custom, taken as read :— 

* The directors have the pleasure to report that, after making a provision 
for bad and doubtful debts, and paying the usual charges for interest and 
expenses at head office and branches (including the income tax), there 
remains a disposable balance of £5,142. 15s. 1d. The directors recom- 
mend that a dividend be paid to the shareholders at the rate of six shillings 
per share; that a sum of £245. 0s. 2d. be written off bank premises 
account; and that the balance of £2,198. Us. 11d., which includes 
£1,035. 16s. 9d. for rebate on bills not due, be carried forward to the next 
account. The dividend will be payable at the head office, or at any of the 
branches, on and after the 9th of August.” 


BALANCE SHEET. 


Dr. 
Capital paid up... cee _ pon ove eee «. £179,980 0 0 
Reserve fund =m _ — “a a ai i 3,000 0 0 
Amount due by the bank on current, deposit, and other accounts 560,201 1 4 
Liabilities on acceptances ... ove oa om ae sie 25,707 6 10 
Balance of profit and loss brought from last account, 

£459. 18s. 1d. ; gross profit for the half-year, £18,241. 2s. 7d. 18,701 0 8 


£787,589 8 10 








Cr. 
Cash in hand and at call ... — eve eee eee «. £86,725 2 2 
Bills discounted, loans, and temporary advances to customers... 663,061 0 11 
Bank premises (freehold and leasehold) furniture and fixtures... 24,245 0 2 
Current expenses—head office and branches aie = ‘ane 9,608 3 9 
Interest paid on current and deposit accounts, &c. eee a 3,955 1 10 
£787,589 8 10 

PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses, as above ies ee me ao. £9,603 3 9 
Interest paid a Be poe ose ma ids ove 3,955 1 10 
Dividend at the rate of six shillings per share ... ove aes 2,699 14 0 
Written off premises account eve 245 0 2 


Carried forward to profit and loss new account—rebate on bills 
not due, £1,035. 16s. 9d.; balance of unappropriated profit, 


£1,162. 4s. 2d. ... eee eee eee 2,198 0 11 
£18,701 0 8 
—— 

Cr. : 
Balance brought from last account eee po ran one £459 18 1 
Gross profits for the half-year... a ot coe cag 18,241 2 7 


£18.701 0 8 





The Chairman said—Gentlemen, it now becomes my pleasing duty to 
move the first resolution, that the report, balance-sheet, and statement of 
accounts now taken as read be received and adopted, and that a dividend 
of 6s. per share, free of income tax, be declared —- the shares of the 
company for the six months ending the 30th June last. In moving this 
resolution it is not necessary I should detain you any length of time. 
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Progress is the principal matter we look to upon these occasions, and when 
you take the balance-sheet of the last six months and compare it with that 
now submitted ;you will see that that progress has been made. In fact, 
every item in the balance-sheet through the debtor and creditor sides 
shows a progress in the right direction. If you take the item of amount 
due by the bank on current, deposit and other accounts—which is one of 
the vital points in the prosperity of a banking institution, and which 
shows that the bank is advancing in the confidence of the public—you will 
see that there is an increase in that item alone upon the last year of 
£53,000. That is an evidence of the confidence which the public have 
placed in us, and it is from the increase in this item that we are enabled 
to recommend to you to-day the payment of a dividend in excess of the 
dividenc we last paid. In another item, that of the gross receipts, we have 
an increase of something like £2,000 on the half-year. That may be taken 
as a further mark of progress. The next matter is the net result of the 
balance-sheet. You will see that we carry over on the present occasion 
something like £1,000 or £1,100 more than we did last half-year. With 
an increase in these three items in a banking institution, I am sure that 
you will agree with us, that we may congratulate ourselves to-day—both 
directors and shareholders—that whatever may have been passing around 
us, at any rate this institution has been kept well afloat, that it has gained 
strength, and made headway, and that it will’ continue to do so in the 
future. (Hear, hear.) I think it is quite unnecessary that I should occupy 
your time any longer; [ will only make this observation that I shall be 
quite ready to hear any remarks or questions that you may think proper 
to make, and I or any of my colleagues will reply to you, and give you the 
very minutest detail that you candesire. (Hear.) The chairman concluded 
by moving the report and the declaration of the dividend recommended 
therein. 

Mr. George Kerr—I beg to second the resolution. 

No shareholder rising to offer any observation, the resolution was put 
to the meeting, and carried nem. con. 

A proprietor said a resolution had been put into his hands which he had 
the very greatest possible pleasure in moving. He was sure the share- 
holders would agree with him that the directors had shown very great 
ability, perseverance, and industry in the management of the bank’s 
affairs, and he asked them cordially to thank those gentlemen for their 
services. 

Mr. Gooding seconded, and the resolution was carried unanimously. 

The Chairman, in response, said—Gentlemen, we are much obliged to 
you for your kind vote. The time and attention which we give to your 
affairs is given freely ; without stint; and I can assure you we have done 
our best to serve you. (Hear, hear.) What we have done in the past may 
I think be accepted as a guarantee that we shall serve you faithfully in 
the future ; and I hope we may all be spared to meet many times yet. 

On the motion of a proprietor, a vote of thanks waa then accorded the 
auditors for their services during the past year, and a proper amount 
ordered to be given them as their remuneration. 

The Chairman said the next duty he had to perform was one that was 
very pleasing to him,and which, while being pleasing to him, must be very 
gratifying to the shareholders. It was that the best thanks of the share- 
holders be given to Mr. Henry M. Leslie (the general manager), to the 
branch managers, and other officers of the bank for the zeal and ability 
with which they had discharged their respective duties. He did not know 
what he could say more upon this resolution than refer then to the balance 
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sheet presented to that meeting. That would show them what had been 
done, and how well these gentlemen had discharged their duties. (Cheers.) 

Mr. Gamble said he had great pleasure in seconding the resolution, 
though he should have preferred that it had been proposed from his side of 
the room. All he could say was that as a customer of the bank he had at 
all times received the greatest courtesy, and he had seen the greatest 
possible consideration for the bank’s interest displayed by their respected 
friend, the general manager, and his valuable coadjutor, Mr. Goodinge. 
(Hear, hear.) He thought, considering the times they had gone through, 
they had great cause to congratulate themselves upon having at the head of 
their management a gentleman of the ability and position of Mr. Leslie ; 
and he was very pleased to have this opportunity of seconding the resolu- 
tion of the worthy chairman. 

The resolution was carried with acclamation. 

The General-Manager (Mr. Leslie) in response, said—Gentlemen, I am 

* very much obliged to you for the very cordial way in which you have 
passed this vote of thanks to myself, the branch-managers, and the rest of 
the officers, and I hope that as in the past we have done all we could to 
advance your interest, so in the future we shall not be wanting in that 
respect. (Cheers.) I believe very much of the progress of this institution 
depends upon the shareholders themselves. They can greatly assist the 
directors and managers and advance the interests of the bank by bringing 
customers, and even shareholders to it ; and if they would but render this 
assistance, I am sure they will be well repaid in the future for their exer- 
tions. (Hear, hear.) I beg again to thank you. 

Mr. Fitzgerald moved a cordial vote of thanks to the chairman for the 
manner in which he had presided over the meeting that day. He was sure 
this gentleman had the interest of the bank thoroughly at heart, and that 
he deserved a cordial vote of thanks at their hands. 

This was seconded by Mr. Sewell, and carried unanimously. 

The Chairman thanked the meeting very sincerely for the kind expres- 
sion of their thanks. His own feeling was, that, if he could serve them to 
their satisfaction, he desired no further recognition of his services than 
was contained in the vote of thanks which had just been passed. (Hear, 
hear.) He begged again to thank them. (Cheers.) 

The meeting then separated. 





CREDIT FONCIER OF ENGLAND, LIMITED. 


Tue half-yearly meeting of the shareholders in this company was held at 
the City Terminus Hotel, Cannon Street, on the 3rd August, to receive 
the directors’ report and statement of accounts for the half-year ending 
the 30th June, last. Mr. Francis Mowatt, chairman of the board of 
directors, presided. ; 

The financial secretary (Mr. H. J. angry | read the advertisement 
calling the meeting. The following report of the directors and statement 
of accounts were taken as read (copies having been previously circulated 
among the shareholders) :— . = 

“ The directors have great satisfaction in submitting to the shareholders 
the annexed balance-sheet and profit and loss account, shewing the result 
of the company’s operations during the last half-year. It will be seen by 
these accounts that the company has fairly earned during this period a 
profit of £29,093. 3s. 4d., being equivalent to a dividend of nearly 6 per 
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cent. per annum on the reduced eapital of one million; almost the whole 
of this sum, too, has been realised. It is true that £6,937. 4s. 8d. of the 
amount has been produced by what may be termed windfalls, or accidental 
contributions ; but, on the other hand, the remaining portion of the profit 
of £22,155. 18s. 8d. has been made upon considerably less than one-half 
of the capital, no return having been realised, or, rather, taken credit for, 
during the six months, on the large amount of the capital invested in the 
Siagne Canal, the London Chatham and Dover Railway, the Marseilles 
Company, and the Varna Railway. It should be borne in mind, too, that 
the company has not only paid off, during this half-year, £40,000 of 
the loan raised on its debentures, but the considerable sum, also, of 
£11,473. 19s. 6d. as interest and bonus on this loan. The directors, con- 
sequently, consider the results of the half-year’s business to be both 
satisfactory as regards the present, and encouraging for the future. It is 
a matter of deep regret, therefore, to the directors that this sum, so fairly, 
if not hardly, earned, cannot at once be paid as dividend to the share- 
holders ; but this has been rendered, for the time being, impossible, by the 
wantonly vexatious conduct of the liquidators of the eilles Company. 
These persons, it will be remembered. entered into an arrangement with 
the directors, just previous to the last meeting, to the effect that, while 
each party was to be left free to take such measures as might be absolutely 
necessary, in good faith, for the protection of the interests confided to it, 
no litigation should be had recourse to that could be possibly avoided. 
So far from adhering to this engagement, however, these liquidators not 
only resumed, immediately afterwards, all their hostile proceedings 
against the old company—subjecting both parties thereby to enormous 
and useless expense—but have taken the extravagant step of preferring 
against the Credit Foncier the same preposterous claim, as creditors, that 
they have lodged against the old company, with the sole object of preventing 
the Credit Foncier from obtaining the sanction of the court to the reduction 
of its capital. It should be observed that the proposed reduction of the 
nominal capital of the company could in no way prejudice or affect any 
claim the Marseilles Company might have on the old company, and yet, 
notwithstanding that the Vice-Chancellor expressed a decided opinion that 
they had, on their own showing, no claim on the Credit Foncier, these liqui- 
dators have persisted in pressing it in the same hostile and litigious spirit, 
and, by using all the forms and machinery of the law, have retarded, and 
will, no doubt, prevent, the company from obtaining, until after the 
long vacation, the necessary authority for the reduction of the capital, 
without which no dividend can be declared. The directors think it right 
to add that these liquidators are the only persons opposing the pro- 
posed reduction of capital, and that they have the fullest confidence 
that it will be eventually, and before the expiration of the year, duly 
authorised ; but, still, the delay, occasioned as it is by such groundless 
and vexatious causes, is most annoying, and may well excite the indig- 
nation of the shareholders. The report at the beginning of the year 
having been of a very full and complete character, and giving an account 
in detail of all the investments of the company, the directors, acting in 
accordance with the opinion expressed at the last meeting, do not think 
it necessary on the present occasion, and after so-short an interval, that 
they should describe again specially the position and prospects of these 
investments. The chairman will, however, be prepared to give, at the 
meeting, all the information relating to them that may be desired. Mean- 
while, the directors are glad to be able to state that they are, substantially, 
in a better condition than when last described, for, while none of them 
have deteriorated, some have materially improved. 
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Balance-sheet, from 31st January to 30th June, 1870. 
Dr. 
Capital (Reduced) 200,000 shares at £5 per share one - £1,000,000 0 0 
Debentures, balance of £200,000 issued in May, 1869, repayable 
by half-yearly instalments of £40,000 each ... 160,000 0 0 
Holders of debentures (exchanged for those eo issued by 
Credit Foncier and Mobilier of — a eo 4,090 0 0 
Loans, against securities ... ‘ut ast aie 68,900 0 0 
Advance on Milan a since paid off . aie ini esi 44,236 10 10 
Bills payable... wee wee _ ove 17,000 0 0 
Sundry creditors... 8,530 1 10 
Suspense account (in respect of offices at St. Clement's "House, 
as per last balance-sheet) £7,000 ; less debited to this account 
this half-year, £862. 10s. = 6,137 10 0 
Profit and loss—balance to credit of this account aa we 29,093 3 4 





£1,337,987 6 0O 





Cr. 
Cash at bankers, £14,044. 16s. 10d. ; Cash on ague £6,500 £20,544 16 10 
Short loans on securities ... = 14,000 0 0 
Other loans on securities for r longer periods ee eee oe 15,693 3 8 
Bills receivable eve wa oes oo a 800 0 0 
Sundry debtors—good sia 8,435 17 7 
Balance of overdue calls due from non- assenting and other 
shareholders ee 2,862 1 6 
Fully paid-up shares of the: company transferred in discharge of 
adebt. £1,000; Office furniture, £382. 7s. 6d. 1,382 7 6 
Investments, Millwall Docks sage £114,135 ; Interest to 
date, £1,911. 18s. 4d. ... 116,046 18 4 
Investment, Siagne Canal . 199,860 16 6 
Investments, The General “Company of Canals and Public 
Works (late Irrigation Company of France) . 50,560 0 0 
Irrigation Company of France, Loans and interest to date 
£5,505. 2s. 8d.; Liquidators of Irrigation Company of 
France, loan (and interest to date) advanced for a temporary 
purpose, £7,044. 2s, 3d. e 12,549 4 11 
Investment, Imperial Land Company of “Marseilles, and Con- 
solidated Land Company of France, £250,000; Short loans 
for protection of estates in France against French creditors, 
under order of the Court of Chancery, £6,206, 48, ... 256,206 4 0 
Investment, London Chatham and Dover Railway Company 
£150, 000; Parliamentary deposit for construction of ~~ _ 
and interest thereon, 3,169. 10s, 6d. 153,169 10 6 
Investment, Varna Railway Company ... ove ove -- 111,055 10 0 
Investment, Milan Improvements Company 60,000 0 0 
Investment, Belgian Public Works Company, £50, 000; Loans 
to Belgian Public Works Company on securities, £262, 690. 312,690 0 0 
Suspense account—law charges and anaes in connection 
therewith, expected to be recovered .. oo eve 2,130 14 8 
£1,337,987 6 0 





Dr. 
Liability in respect of Siagne Canal, being balance of nase 





amount to be further expended thereon oe ons £2,514 12 6 
Liability on ceearnary ame bonus to be inet on ry 
thereof . £16,000 0 
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Contingent Liabilities— 
On bills receivable, re-discounted 


On sale of Millwall debentures, the due payment thereof at 
maturity and interest thereon being aaenapaaasl hagiie the 
Credit Foncier of England one 

On Siagne Canal, incurred by the Irrigation Company of 
France, oe and <a by the Credit Foncier of 
England a ete 


Cr. 
Siagne Canal—Balance of estimated amount to be mean 
expended thereon, as per contra ; 


Contingent Liabilities— 

On bills receivable, re-discounted 
On sale of Millwall debentures, as per contra... ia “a 
On Siagne Canal, as per contra _ 





£25,646 10 10 


ny 


£22,342 0 0 


£ 


to 


4,000 0 0 


‘| 


£2,514 12 6 


£28,646 10 10 











£22,342 0 0 
£24,000 0 0 


—_— 


A portion of stock and debentures included in the above investments, are still 


in the hands of the liquidators of the old Company, 


Profit and Loss Account, from 1st January to 30th June, 1870. 


Office expenses, viz., stamps, printing, anaes pasbentiniees &e. 
Directors’ remuneration 
Salaries om - 
Travelling expenses, “directors and “others 

Auditors’ Fees... one . ‘on mn 
Rent (offices at St. Clement’s House) aaa 2,000 0 0 
Less—for a part sublet .. oop -- £637 10 
Amount debited to suspense account ... 862 10 





1,500 0 0 


—— 





Law Charges, estimated... a 7 
Interest in respect of issue of £200 ,000 debentures 7,473 19 6 
Bonus paid on £40,000 of said debentures paid off 4,000 0 0 


Balance carried down 


Cr. 
Balance of interest received and accrued “< os 
Commissions one aun 


Transfer Fees 

Further amount received on account of the settlement with the 
ex-directors (exclusive of the amount received by the liqui- 
dators of the Credit Foncier and Mobilier of England) 

Profit on discounting claim on the company for rent, in respect 
of Cornhill premises ... 

Amount recovered on a debt previously written off as bad 


Balance brought down 


£536 16 11 
1,000 0 0 
888 6 5 
290 0 0 
125 0 0 
500 0 0 
1,000 0 0 
11,473 19 6 
29,093 3 4 





£44,907 6 2 
——— 


£30,746 17 10 
7,143 11 2 
7912 6 

950 0 0 
2,400 0 0 
3,587 4 8 
£44,907 6 2 
£29,093 3 4 
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The Chairman, in moving the adoption of the report, said—Gentlemen, 
I think the report and statement of accounts show that we have a right 
to congratulate both ourselves ‘and you on the state of things which we 
are now able to lay before you. We have, I believe, for the first time 
within the history of this company, earned during the last half-year a 
fair income upon your capital. I think that is a matter of great congratu- 
lation to us all. Iam bound to add that it was more than we ourselves 
expected—that is to say, we had no hopes of effecting much till towards 
the termination of the present year. The accounts we consider have 
been prepared and have been sent to you in so simple and precise a 
form that they speak for themselves. We are of opinion that we 
have really but little to add in the way of verbal statement ourselves 
to the report and accounts unless in the way of explanation or any 
special information that may be desired by the shareholders. But 
still, as it has been my practice since I have held this office to go 
through the accounts, I will, presuming that it meets with the satisfaction 
of the meeting, go through the items of the accounts, and in this way the 
shareholders will be enabled to judge of what has been done, and what is 
the real position of the company. It will, in the first place, put them in 
possession of all the salient facts in our case, and, in the next, give any 
shareholder the opportunity of putting any question that he may desire 
to have information upon. You will see by this account that we take it 
for granted that the capital of the company has been reduced to one 
million. Now we are advised by counsel that as among ourselves we may 
consider that notice as complete—as among ourselves we may keep our 
accounts in any form we may think fit. It is only between the company 
and any creditors that the sanction of the Court of Chancery is required 
for this reduction of capital. We, therefore, take it as an established fact, 
in accordance with the resolution adopted at the last meeting, that the 
capital of the company has been reduced, and stands now as representing 
one million sterling. I shall by-and-bye have again to allude to the cir- 
cumstances that have hitherto delayed our obtaining the sanction of the 
Court to this reduction. I will now proceed to take the balance-sheet, 
referring first to the debtor side. The first item—To capital (reduced) one 
million, there is nothing to be said about. The next is “ Debentures, 
balance of £200,000 issued in May, 1869, repayable by half-yearly instal- 
ments of £40,000 each, £160,000” as stated here, there remains £160,000 
of this debt outstanding. ‘“ Holders of debentures exchanged for those 
originally issued by the Credit Foncier and Mobillier of England, £4,090.” 
That is a small sum requiring no explanation. It speaks for itself. 
“ Loans against securities, £68,900 ;” this represents money borrowed for 
special p ses, and no explanation is necessary. Then we have ob- 
tained an advance upon our shares inthe Milan Improvements Company 
for £44,000, and I may mention here that that has since been paid off. 
But this item represents the sum which, on the 30th June, stood advanced 
to usontheseshares. “ Bills payable, £17,000 ; sundry debtors, £8,530 ; 
and suspense account, £7,000,” speak for themselves. (Hear, hear.) It 
will be in the recollection of the meeting that last year we carried to 
the debit of the suspense account a sum which we expected to lose upon 
that most imprudent transaction, taking vast premises in St. Clement’s- 
lane, while the company had still in hand a gigantic establishment in 
Cornhill. We have followed up our plan of letting off every R mm ~s of 
those premises as opportunity has offered, and the loss sustained really on 
the debit of account this half-year is £862. The other items upon the 
debtor side speak for themselves. I will now come to the credit side of 
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theaccount. “ Cash at bankers, £14,044,” and “ cash on deposit, £6,500,” 

they require no allusion to. “ Short loans on securities, £14,000.” These 

loans have since been paid off. “Other loans on securities for longer 

periods, £15,693.” There are “ bills receivable, £800,” and sundry debtors, 

£8,435,” by the side of which we have put the word “ good,”’ because 

we believe every farthing of it will be paid as it falls due. There is an 

item which comes next, which may require some explanation, viz., the one 

for £2,812 of overdue calls, We may be asked how it is at this time of 

day that this sum should be still owing. It is owing to exceptional causes ; 

either deaths have taken place, shares have been parted with by the origi- 

nal owners, or they were non-assenting shareholders at the time of the 

transfer of the old company to the new, but they are all secured by shares ° 
of the company. We have not exercised our right of forfeiture, for the 

reason that we have not been in want of money. “ Fully paid-up shares 

of the company transferred in discharge of a debt, £1,000.” That requires 

no explanation. Then there is the investment, “ Millwall Docks Com- 

pany, £114,135,” with “ interest to date, £1,911. by may, perhaps, antici- 

pate any question that may be put to us as to why this investment has 
increased since our last meeting. The fact is, we had an opportunity of 
employing a sum which we shall not require for some time hence, on very 
advantageous terms, on the security of this property. I need not point 

out that, although we abstain from taking new business, we consider it 

to be our duty—indeed, common sense would induce us to make the most 

of what sums we have in our hands, without subjecting them to any undue , 
risk. The investment in the Siagne Canal, £199,860, speaks for itself. 
It requires no explanation under this head, but I shall have a few words 
to say, by word of explanation, a little further on. The French 
Company, that is, the Irrigation Company of France, stands very " \ 
much as it did, with the exception of a sum of £5,505, which we 

were obliged to advance to the company in Paris, to meet claims 

against it which would admit of no delay. In like manner we see 

here an item—* Liquidation of Irrigation Company of France (loan and 

interest to date), advanced for a temporary purpose, £7,044.” I dare say 

you will, through the instrumentality of the papers, have seen (a case, a 

very common case with shareholders in a company, of conceiving that the 

occasion of the transfer of the company to a French company was a good 
opportunity for him to extract from his brother shareholders the full 

price he paid for his shares), that a shareholder had presented a petition 

to the Court which might have prevented the company from carrying out . 
its engagements—to merge its affairs into a French Company, and we 

found that the whole arrangement would have been brought to a stand- 

still, and in all probability would have led to the collapse of the under- 

taking altogether, if we did not give what the Vice-Chancellor required, 

security ; that in the event of the shareholder in question establishing his 

case, there should be funds from which he could be paid, and, therefore, v ’ 
we advanced this sum to the liquidation of the Irrigation Company. The 
case has since gone a; = the petitioner; the Court has decided that 
there was no ground for his petition, and that instead of his being entitled 
to the large sum which he p swe the evidence showed beyond doubt, 
that but for this arrangement he would never have got a farthing return 
from his investment ; but at the time these accounts were made up this 








sum stood in the manner here described. Next comes the investment in 
the Imperial Land Company of Marséilles and Consolidated Land Com- 
pany of France, which stands very much, as you will see, in the same 
state it was in when we last met. There is one item of £6,206 for short 
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loans for protection of estates in France against French creditors, under 
order of the Court of Chancery. Just previous to the last meeting we 
caine to an arrangement we had hoped between the liquidators of the 
Imperial Land Company of Marseilles, which would have put an end to 
the monstrous litigation which had then been going on for a long time, 
and we agreed, under an order of the Court of Chancery, to supply any 
loans that were required for the protection of the estates in France, to 
the liquidators of that company, on condition that these loans should be 
repaid to us out of the first money coming into their possession, and we 
accordingly advanced a sum to prevent a forced sale of a portion of 
their lands in France. I am sorry to say that, although that 
took place a considerable time back, and since then large sums 
of money came into the liquidators’ hands, they declined to hand 
to us the amount we advanced upon the conditions I have named, 
and by making use of the formal machinery of the Courts of Equity, 
they have kept us out of our money up to the present time, although 
they have a large sum of money in hand. It was only yesterday that 
our case came on before the Vice-Chancellor. We made an application 
to him for an order compelling the liquidators to return the money, stating 
that the Credit Foncier advanced it in good faith, and on the distinct un- 
derstanding that it was to be repaid the moment they had the means to pay 
it with. After three months of negociation, the Vice-Chancellor seemed 
to think that due diligence had not been used by your representatives to 
force the case on the liquidators, and he declined to hear it altogether. So 
it stands over until the next vacation. The investment in the London, 
Chatham, and Dover Railway Company stands as it did, with this excep- 
tion. We were in hupes that we should have been able to announce to 
you the award which had been made by Lords Cairns and Salisbury in 
this matter. You will see by the papers that their Lordships have in- 
timated to counsel that they will be prepared to make the award before 
the half-yearly meeting of the London, Chatham, and Dover Company ; 
and we were in great hopes that it would have been made by this 
time, and although we do not profess to be any wiser than any other 
people, nor do we wish to have any information that is not open to 
the public, we ourselves entertain the opinion that that award will greatly 
improve this asset of the company, by giving it a market value. We next 
come to our investment in the Varna Railway. You will see we have 
greatly reduced that asset. In looking at this asset, as we told you in the 
last report—I do not wish to go back to anything that is past that is not 
necessary to give a right explanation of this asset ; one of the reasons which 
weighed with us to do this was, that we had no confidence in the existing 
board of management of that undertaking, and therefore, we availed our- 
selves of an opportunity to realise a portion of that asset, and as you will 
see, we have sold 10,000 shares for £55,000, and we are under an engage- 
ment for some little time longer with reference to the rest. (Hear, hear.) 
The investment in the Milan Improvements Company you will see stands 
at £60,000. After looking into the affairs of that company, since our last 
meeting, we were very uneasy upon the engagements involved in a subven- 
tion between the municipality of Milan and the directors of that company. 
They had bought an undertaking, and stipulated that they would pay for it 
within the present year, and that under conditions of a very precise and bind- 
ing manner. AsI represented the Credit Foncier, as a member of the board 
of directors of that company, I had the means of oa samy, each 
day our chances of obtaining this further sum were being diminished. 
We were, in Milan, looked upon as a foreign defunct company, prey and 
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plunder for all who chose to attack us; every day we had claims and 
actions set up against us, putting us to the expense of resisting them,and 
threatening, in fact, to absorb a considerable portion of thissum. I un- 
dertook to submit a resolution to the board of that company, and I offered 
to goto Milan myself, to see if we could not bring the arrangement to a 
close. I was rather laughed at at the time, because it was not likely that 
the municipality of Milan would be disposed to forestall the period when 
they were obliged to pay the money, more especially considering they had 
a great many sets-off against us. I went to Milan, and the municipality 
said, “ Why should we pay you?”” Tomakea long story short, I borrowed 
the money for them, by which they were enabled to pay us. (“ Hear, hear,” 
and laughter.) I got the whole sum, without the deduction of a farthing, 
and brought it back with me. (Cheers). I think it was one of the most 
fortunate and most successful matters of business I ever had in hand, for, 
immediately afterwards, so prodigious a fall took place in exchange, we 
should have lost heavily. We have since received, as I state here, £4 per 
share back; that is, £44,000 out of £60,000, and we are only waiting to 
close some small accounts of one kind and another, so as to complete the 
liquidation, before finally closing the balance. The next investment is 
that of the Belgian Public Works Company, which stands here at 
£312,690. If we had met you a fortnight or three weeks ago, I certainly 
should have spoken in a very warm and encouraging manner of this in- 
vestment, for we had succeeded in finally bringing everything there intoa 
most satisfactory position, and had provided the means for carrying the 
works on without any further contribution on the part of the Credit 
Foncier, and applications on a very satisfactory scale for the purchase of 
our re-sale land had began to arrive, and they were enabled, such was 
their credit, to do that which we had some little apprehension about, the 
paying of our half-year’s interest with strict punctuality out of their 
own resources, (Hear.) I am bound to say what will be obvious to 
you all that, unfortunately, public events since then now prevent me 
from speaking in the very hopeful and satisfactory manner that I 
otherwise should have been enabled to do. Still, up to the present time, 
we have not suffered the loss of a shilling. A large portion of our capital 
is invested in this undertaking, and it is giving us a very handsome re- 
turn. In fact, this investment gives us rather more than 5 per cent. on 
the whole capital of the company. (Hear, hear.) There is another matter 
which I think it right to touch upon and explain, it is that of “ suspense 
account—law charges in connection therewith, expected to be recovered, 
£2,130.” I must confess that as an ordinary shareholder reading the 
directors’ report in which so much stress is laid upon the past expenses, 
I should think it somewhat inconsistent that the same charge in the profit 
and loss account should figure as £1,000, but in point of fact, as you see, 
we carry to the suspense account all the law charges in the suit between 
the Marseilles Company liquidators and ourselves, to abide the result of 
that litigation. We put down the whole cost of that litigation. Indeed, 
if we did not do so, it would be highly improper of us to defend ourselves 
from the charge. The other item, contingent liabilities, receivable, re- 
discounted on bills, speaks for itself. In reference to this matter we do 
not lose a shilling, or do we run the risk of being committed to a shilling. 
Then by your leave I will run over the profit and loss account. I don’t 
know how the matter may appear to you, but I do think you can hardly 
view it otherwise. We have felt immensely gratified and encouraged by 
this item; we have earned during the six months on or about £45,000. 
(Hear, hear.) I will venture to affirm that since the existence of this 
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company no such sum—indeed no sum has ever been earned in a bona 
fide, honest, straightforward manner before. (Cheers.) On the con- 
trary, I believe that if previous accounts had been made up in the same 
simple and clear manuer as these have been, they would have shown you, 
on each occasion of your meeting, large losses instead of profits. (“ Oh!’’) 
Therefore, I am sure as shareholders we must naturally feel satisfied and 
gratified. I must confess that it was a gratifying moment to me when 
I found that we bad really and truly earned this sum of money, under 
the extraordinary circumstances I have pointed out, and with con- 
siderably less than half the original capital of the company, You 
will see we have put the several expenses under separate heads, so 
that you may see what we really expend. Thus we have office expenses, 
£536 ; directors’ remuneration, £1,000; salaries, £888; travelling ex- 
penses, £290; auditors’ fees, £125. Now, I may mention that I have 
received some six or eight letters, one this morning, complaining of what 
the writer is pleased to consider the extravagant fees paid to the au- 
ditors while the shareholders are receiving nothing. (‘ Hear, hear.’’) 
Some gentleman says “hear, hear.” I do not say it offensively, but I 
am sure he speaks from a want of knowledge of the duties and re- 
sponsibilities of these auditors. I for ‘one have said for the last ten 
years on all public occasions, that if we had always had auditors who did 
their duty, we should have none of those gross frauds which come to light 
in the present day. (Hear, hear.) One of those gentlemen I have known 
for many years; the other, Mr. Tucker, I do not know, but he came 
to us, as you are aware, highly recommended as a gentleman of high standing 
in the City. Iam bound to say that I am an interested party, therefore 
‘ appointed to look after them, that they have really and truly discharged the 
duties of auditors, and have devoted a great deal of time to their duties. 
Take the instance of the Varna shares, amounting in bulk to a cartload. 
The auditors assembled at the office, went through these shares, one b 

one, individually, and thoroughly examined them, from beginning to end, 
without any communication with any member of the board. Therefore, I 
must say I do not, looking to the really serious and poe respon- 
sibility that now attaches to the post of auditors, I think it is idle to say 
that these are extravagant fees to pay your auditors. (Hear, hear.) 
The next item is rent of offices at St. Clement’s-house, £2,000, of which 
welet off £637. These premises were taken by the old management, although 
we were then paying £1,600 a year rent. But in those palmy days when 
we were dividing out of capital 40 per cent., we could afford to pay any- 
thing for premises. (Laughter.) The amount debited to suspense account 
you will see is £862, so that we stand at a rental for the half-year of £500. 
We are in hopes we shall be able to bring that down to a much lower 
figure. ‘Law charges, estimated—£1,000.” We have taken here into 
consideration the total law costs up to the date of these accounts. They 
may be £1,100, or they may only be £900; but we have put them at 
the figure we believe they will reach,as near as we cau make out. The in- 
terest in respect of the issue of £200,000 debentures is £7,473. 19s., 
which, with the bonus paid on £40,000 of the said debentures paid off, 
£4,000, makes a total of £11,473, which is the amount we have paid as 
interest on our debentures during the present half-year. But we 
could not have done better at the time; and but for the heavy deduc- 
tions which have had to be made on account of such high rates of 
interest, we should have earned during the last half-year a net dividend 
at the rate of nearly 6 per cent. per annum. (Hear,hear.) On the other 
hand, we have “ balance of interest received and accrued, £30,746,” 
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Almost the whole of this had been received ; there are some small sums 
still outstanding, but almost the whole have been received, but at the 
time these accounts were prepared we thought it proper to state this 
item in these terms. (Hear, hear.) “ Commissions, £7,143.” That has 
been made in the manner I have alluded to, as we have every desire to be 
candid with you, and as we think it only fair we should be, some of this 
is derived from what for the want of a better phrase, I may designate 
“ windfalls’’—accidental circumstances, accidental incidents which are not 
likely to occur again. It is quite possible they may. For instance, the 
loss was not so great as we expected upon the Cornhill property. We 
found ourselves in a tolerably good condition, with a good deal of capital, 
and we thought we might fairly go to the owners of this property and 
say to them, “ We will give up the property; you will be able to let it, 
and we will give you a good round sum to let us off our lease.’ The 
result was that instead of sustaining the whole loss we obtained a reduc- 
tion by making an arrangement of this kind. (Hear, hear.) We have 
succeeded in recovering, too, many debts which we had thought hopelessly 
bad, one debt we have received not from the debtor, but from one of his 
guarantors. The guarantor became insolvent, his estate was sold, and 
yielded us this money. (Hear, hear.) I have been at the pains of going 
into details to show you what otherwise | well understand shareholders at 
all times would be slow to believe, that we have really, truly, and fairly 
earned this profit during the half-year, and also that by drawin; 

attention to each point and each item in the account, it may affor 

any shareholder an opportunity of asking for any information he may 
desire. I propose, with your permission, to pause here, and to move the 
formal adoption of the report and accounts. After that, I shall be pleased 
to hear any remarks that the shareholders may have to offer, and then 
I propose saying a few words upon what I consider our expectations for 
the future. The chairman then moved the formal adoption of the report. 

Mr. Alexander Cunningham seconded the resolution. 

The Chairman again rose, and said there was one matter he had omitted 
to touch upon, and that was he had been asked why they had not recom- 
mended a dividend of 5 per cent., and he called attention to a letter pub- 
lished in the Standard of July 27, signed by Messrs. Brandon, solicitors 
for the Imperial Land Company of Marseilles, in reference to the affairs 
of the companies. The letter having heen read, the chairman said he 
must plead guilty on the part of his colleagues and himself to a serious 
accusation contained in the letter, that although a biil was filed against 
both companies—the Credit Foncier and Mobilier—so far back as Febru: 
or March last, the answer of the Credit Foncier had not yet been fil 
He was sorry to say that was the case, and he thought that it was without 
defence. They had done their best, but that had evidently not been 
sufficient to get that answer on the file. Itrested between solicitors and 
counsel. He had received a letter fom the counsel saying that he would 
take the blame on himself, but that would not satisfy him (the chairman), 
If one agent did not do their bidding they should get another. (Hear.) 
They ought to have taken the matter out of the hands of those they 
employed, and they would have done so had they known of the delay, but 
they were led to believe, in reply to their pressing remonstrances, that 
progress was being made, and that the bill would in a few days be put 
in, and so the time was allowed to pass away. He thought they ought 
to have acted with more vigour and energy in the matter. Those were 
the true facts. The letter of Messrs. Brandon was ingenious; it was said 
perhaps it will be explained why they did not divide the money they had 
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earned, and which they alleged they would divide were it not for the 
claim of the liquidators. The facts were that they could not proceed to 
distribute any money, even if there were not any claims against the 
company, until they had the sanction of the Court of Chancery to do 
so. That was the Act of Parliament. The Act was imperative, that 
until they had the authority of the Court they could not proceed to act 
upon the reduction of their capital, and distribute any dividend on that 
reduction. The question then arose, how was that dividend to be obtained, 
and in explaining the difficulty, with force and clearness, he referred to 
the legal impediments that had been placed in the way of the company, 
calling attention to certain claims and delays that were put in. All those 
proceedings at law had succeeded in causing delay, and that was why the 
words “ wantonly vexatious conduct of the liquidators of the Marseilles 
Company” were used in the report. He referred in strong terms to the 
course pursued by the liquidators, and trusted he had given a satisfactory 
answer to their letter. They could not pay a dividend, even if the liqui- 
dators withdrew their claims, until they got the authority of the court to 
do so, and the steps taken had, unfortunately, prevented their getting that 
authority until the courts of law assembled in November. He concluded 
by moving the adoption of the report. (Hear.) 

Mr. C. Ogle thought the explanation of the chairman had been per- 
fectly satisfactory, as far as the financial position of the company was 
concerned, but thought the one relating to the dividend not quite so 
satisfactory, because, to his mind, the board could have paid the dividend 
without specifying whether it was upon the larger or reduced capital. The 
6 per cent. on the reduced capital of £1,000,000 would give 3 per cent. on 
the old capital,and, to his mind, the board might distribute it in that 
form. (Cheers.) He advised that sume steps should be taken to put an 
end to the litigation going on with reference to the Marseilles Company, 
and urged the appointment of a committee of five or six shareholders to 
bring about some sort of compromise. 

Mr. Taylor complained that the shareholders were being bandied about 
from one liquidator to the other, but thought the board might distribute 
the money in dividend. : 

The Chairman replied that if Mr. Taylor would suggest the manner in 
which it could be done the company had the money in hand. 

Mr. Marsden said the company could pay no dividend upon the reduced 
capital without the consent of the Court of Chancery ; and the old capital 
being £2,000,000, some of which was deficient, the company must first 
— the capital before any dividend could be paid to the share- 

olders. 

Mr. Clench asked whether credit had been taken for the unpaid coupon 
in the Belgian Public Works. 

In reply to questions, 

The Chairman said the company had not taken credit in revenue account 
for the interest upon the A shares in the Belgian Public Works Company, 
which was unpaid. The bulk of the money recovered from the ex- 
directors belonged to the old company, and only an eighth or ninth part 
to this company, and that proportion had been received by this company 
and carried out in the accounts. In reference to the London, Chatham, 
and Dover Company, the chairman repeated that they were waiting for 
the award ; they expected it out in a few days, and, whatever might be 
its precise character, he thought they were agreed that it would be satis- 
factory as regarded their interests. He had been offered in hard cash the 
sum for which they had valued it in their account with the company. 
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The resolution for the adoption of the report was then put to the 
meeting, and carried unanimously. 

The Chairman then at great length referred to the position of the com- 
pany in respect to the proceedings with the Marseilles Company, and in 
emphatic language spoke of the liquidators’ behaviour in the matter, lay- 
ing particular stress on the enormous cost that was being and would be 
incurred if the proceedings continued. 

Mr. Ogle moved that a committee of shareholders—being shareholders 
also of the Imperial Land Company of Marseilles—be appointed, with a 
view, if possible, of bringing about terms of accommodation between the 
various parties to the suit now in course of prosecution by the liquidators 
of the Land Company, this meeting being impressed with the belief that 
no substantial good could result from the proceedings; but, on the con- 
trary, that much injury, inconvenience, and delay would ensue, and that 
before any legal decision could be arrived at, enormous costs must be in- 
curred, to be ultimately borne by the shareholders. He also moved another 
resolution, proposing that a committee be appointed on behalf of the two 
companies to effect an arrangement. 

A discussion ensued on the subject. 

The Chairman expressed himself against the resolution as being, under 
the present condition of affairs, impracticable. 

Ultimately the question dropped, and a vote of thanks having been 
tendered tothe chairman aud directors, the proceedings terminated. 





YORKSHIRE BANKING COMPANY. 


Ar the fifty-fourth half-yearly meeting of the shareholders of this 
company, held at Leeds, on the 3rd August, George Leeman, Esq., in the 
chair, the following report of the directors was read by Mr. Scott, the 
general manager, and unanimously adopted :— 

“In presenting their usual report, the directors have to remark that 
the business of the past half-year has exhibited its accustomed steadiness, 
The profits to the 30th June last were £31,387. 1s. 2d., which your 
directors propose to apportion as follows—In payment of a dividend of 
25s. per share, free of income tax, which will amount to £25,000; in 
adding to the reserved surplus fund, £3,500; carrying to the bad and 
doubtful debt fund the balance £2,887. 1s. 2d. 

The following is the statement of liabilities and assets :— 





LIABILITIES. 

Shareholders, for capital stock ... ote wes ae we £250,000 0 0 
Unpaid dividends ... ooo ove ove ove ace sia 19417 0 
Deposits and credit balances ... 1,605,902 1 11 
Interest on deposit receipts and rebate of discount 01 bills... 12,053 13 2 
Notes in circulation... “s ase ase ose ee «=-:-111,255 0 0 
Bad and doubtful debt fand_ aa “an a waa sai 3,943 0 2 
Reserved surplus Fund... ove eee eee eee eee 52,500 0 0 
Profit and loss account... ove vee eee eee ove 31,387 1 2 

£2,067,235 13 5 


. 
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ASSETS. 
Bills, securities, and cash on hand... o oe sa «. £524,327 1 2 
Amount invested in consols pee 100,000 0 0 
Amount advanced on current accounts and i in bankers’ hands -- 1,416,433 17 8 
Freehold property. and furnishings ove eee eee 25,857 8 5 
Stamps on hand .,., ae ote ae one wie a 617 6 2 





£2,067,235 13 5 


ew 





LONDON AND COUNTY BANK. 


Tue half-yearly ordinary general meeting of the shareholders in this bank 
was held at the City Terminus Hotel, Cannon Street, on the 4th August, 
to receive the directors’ report and statement of accounts for the past half- 
year, and to declare a dividend. Mr. William Champion Jones occupied 
the chair. 

The Secretary (Mr. F. Clappison) read the notice convening the meet- 
ing. The following report of the directors and balance-sheet and profit 
and loss account appended thereto (copies of which had been previously 
circulated among the shareholders) were taken as read :— 

“The directors, in presenting to the proprietors the balance-sheet of the 
bank for the half-year ending the 30th June last, have the satisfaction to 
report that, after paying interest to customers, and all charges, allowing 
for rebate, and making provision for bad and doubtful debts, the net 
profits amount to £83,285. 6s. 11d. This sum added to £8,895. 17s. 5d. 
brought forward from the last account, produces a total of £92, 181. 4s, 4d. 
They have declared the usual dividend of 6 per cent., with a bonus of 23 
per cent., for the half-year, free of income-tax (being “at the rate of 17 per 
cent. per ” aunum), which will absorb £85,000, and leave £7,181. 4s. 4d. to 
be carried forward to profit and loss new account. Mr. John William 
Burmester, after 15 years’ service, has requested, on account of his 
advanced age, to be relieved from office as one of the trustees of the bank, 
and Mr Frederic Harrison, a director, has been elected in his stead. The 
dividend and bonus (together £1. 14s. per share) will be payable at the head 
office, or at any of the branches, on and after Monday, the 15th August.” 


Balance-sheet, 30th June, 1870. 


Dr. 
Capital paid up ceo eset ao) bier 0se* ees «oes R008 000 0 0 
Meseewe fmmid osc. sco ete tee ae ee 500,000 0 0 


Amount due by the bank for customers’ balances, &c., 

£13,371,794. 4s. 5d.; liabilities on eepaemain covered by 

securities, £1,880, 716. 4s. 6d... eo om em wom RS. 6.45 
Profit and loss balance brought ” from last account, 

£8,895. 17s. 5d.; gross profit for the half-year, after 

making provision for bad and doubtful debts, viz., 

£253,259. 188. 1d... 220 ove eT ee eT 262,155 15 6 


£17,014,666 4 5 
=a eS 
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Cr. 
Cash on hand at head office and branches and with Bank of 

England, £2,03x,557. 13s. 94.; cash placed at call and at 

notice, covered by securities, £1,605,635. 7s. 9d. os «see =£3,644,193 1 6 
Investments, viz., government and guaranteed stocks, 

£1,378,222. 7s. 6d.; other stocks and _ securities, 

£72,661. 4s. 4d. ... coo ove _ a «-» ee 1,450,883 11 10 
Discounted bills, and advances to customers in town and 

country, £$,637 856. 11s. 4d.; liabilities of customers for ° 

drafts accepte:l by the bank, as per coutra, £1,880,716.4s. 6d. 11,518,572 15 10 
Freehold premises in Lombard Street and Nicholas Lane, 

freehold and leasehold property at the branches, with fix- 

tures and fittings «=... see nee —_— <a sw | bn 249,322 19 4 
Interest paid to customers... ... see sen nee twee 43,991 14 6 
Salaries and all other expenses at head office and branches, 

including income-tax on profits and salaries... eco te 107,702 1 5 





£17,014,666 4 5 





PROFIT AND LOSS ACCOUNT, 


Dr. 
Interest paid to customers, as above ooo dia ove £43,991 14 6 
Expenses, ditto... oa ae a 107,702 1 5 
Rebate on bills not due, carried to new account ote one 18,280 15 3 
Dividend of 6 per cent. for half-year ... ob am eee 60,000 0 0 
Bonus of 24 percent. ... eee eee ove ose cee 25,000 0 0 
Balance carried forward ... pon eco “— ose mn 7,181 4 4 
£262,155 15 
—_—<———_ 
Cr. 
Balance brought forward from lastaccount ... 0 see ees £8,895 17 5 
Gross profit for the half-year, after making provision for bad 
and doubtful debts...  .s. se nee nue nee wee 253,259 18 1 


£262,155 15 6 





The Chairman, in moving the adoption of the report, said the duty now - 
devolved upon him of reporting progress, as on former occasions, and to 
ask their approval of the balance sheet. The accounts now submitted ex- 
tended to the 30th of June, and involved a period when peace universally 
prevailed in Europe, when there was neither war nor rumours of war, 
when securities of all kinds had not been deteriorated as they had been 
since, and when the peaceful rate of 3 per cent. interest prevailed, and 
before recent events had so materially changed the aspect of affairs. He 
had to report that the total number of the branches of the bank continued 
the same as upon the last occasion, with the single addition that had been 
made since at Manningtree. They had, therefore, now open to the public 
112 branch establishments open every day, and thirty-three extra branches 
open on market days, making the entire number 145. The addition was, 
as he had said, Manningtree, in Essex, a good business district, and one 
that promised profitable results. The fact was, the proprietors, Messrs. 
Nunn and Co., being desirous of selling the business, the directors had 
purchased it at what they considered a moderate price. All the customers’ 
accounts were transferred over to the London and County, except one 
which had come in since, and the balance had increased. The progress of 
the bank in the acquisition of new accounts had been most satisfactory, 





London and County Bank. 829 


the increase in the half-year having been 800, and the total number was 
upon the 30th of June, 54,692. The general balance of customers’ ac- 
counts was £13,371,000 on the 30th of June, the date to which the balance 
sheet was made up, and only nine days afterwards, on the 9th of July, it 
had increased to £350,000 beyond the highest amount at which it had 
ever previously stood. (Cheers.) The bank’s claim on the London, Chat- 
ham, and Dover Railway was still awaiting the decision of the arbitrators, 
yinder the same hopeful condition as he explained at the last meeting. 
With respect to their branches in the agricultural districts, in whose pros- 
perity the bank was closely interested, it was hoped that the increased 
price of grain and hops would compensate for the deficiency in the spring 
crops. (Hear, hear.) They had, no doubt, observed the new regulation 
which had been concluded between the Government and the Bank of 
England for light gold. This arrangement would operate most conveni- 
ently and satisfactorily to the London and County. The present was an 
ad interim dividend, which might be augmented or not at the end of 
financial year, according to circumstances. During the past half-year 
the Bank rate of discount had been 3 per cent., and considering 
that the dividend and bonus now declared, together 84 per cent., had 
been insured at that low rate of interest, he hoped it would be consi- 
dered satisfactory. The chairman then proceeded to go over the several 
items in the balance-sheet, item by item, and explaining them in detail. 
The customers’ balance, he showed, had increased £66,114 since the 31st 
December. The liabilities on acceptances covered by securities was 
£188,141 less. This was an item which more or less depended on seasons, 
and other circumstances, and this reduction might be attributed to ordi- 
nary fluctuations. The gross profit was £2,782 more; on the credit side 
the cash in hand was £43,000 more; the cash at call and at notice covered 
by securities £240,000 less, being more than counterbalanced by the 
additional amount of discounts and securities; government and guaran- 
teed stock showed an increase of £7,594; other stocks and securities of 
£11,588 ; discounted bills and advances to customers of £235,596 ; free- 
premises, £7,981; and there was a small increase in the item of salaries. 
About £1,000 more was allowed for rebate on current bills than in the 
last accounts, but this would go in aid of the profits of the present half- 
year. (Hear, hear.) He would now, with the permission of the meeting, 
refer as he did in February last, to the evident increased trade and pros- 

rity of the country as shown by the clearing house returns. On the 

t occasion he took the three last months of 1869, and for the sake of com- 
parison, he now proposed to take the months of April, May, and June in 
the present year. The three months of this year showed an aggregate excess 
over the three months of 1869, in the amount of the bills and cheques 
which passed through the clearing house, of twenty-two-and-a-half 
millions per month. Further than that let them observe this—that in 
one single week, ending July 20, this year, the bills and cheques ing 
through the clearing house amounted to £100,000,000. He thought this 
was a most satisfactory proof of the augmentation of business which had 
set in when the political complication on the continent arose. (Hear, 
hear.) He (the chairman) could ouly say that as they did not wish to 
derive any part of their profits from a high value of money, occasioned 
by war, he should rejoice when the rate of interest returned to a condition 
which was compatible with the peace and harmony of the world. (Cheers.) 
The shareholders would recollect that an engagemeut was made on the 
last occasion that the subject of the remuneration of the auditors should 
be considered and determined at this meeting. One part of the report 

















830 London and County Bank. 


referred to the retirement of their old friend and associate, Mr. Burmester, 
who had been 15 years a trustee of the bank, and who had always discharged 
his duty with great assiduity. His retirement was occasioned by that in- 
firmity to which they must all, sooner or later, succumb. There was no 
remedy for it, and they had only to thank their friend for his past services. 
(Cheers.) The chairman concluded by moving the adoption of the report, 
and the declaration of the dividend, but before putting the resolution 
invited the proprietors to offer any remarks or ask any questions upon 
which they might desire to have information. 

Mr. Blyth (deputy chairman) seconded the resolution. 

No shareholder rising to offer any remarks, the resolution was put to 
the meeting, and carried amid applause. 

Mr. Gould said he had been entrusted with a resolution, which he had 
very great pleasure in proposing. It had reference to the auditors’ 
remuneration, and was in these terms :—“ That the remuneration of the 
auditors be increased from £100 per annum to £150 per annum, to take 
effect from the 1st of January last.”” As at the last meeting of the bank 
in February there was a little discussion on this mattér, it was perfectly 
needless that he should occupy their time by any remarks upon the reso- 
lution. If, however, there should be any objection started, or any feeling 
in the minds of any of the proprietors with reference to this proposed 
increase, he hoped they would state their views to the meeting ; but it was 
scarcely to be expected that as business men they would object to give the 
auditors what they might consider a fair return for their services. £50 
each for the three auditors would not, he was sure, appear to them, at all 
events, an excessive remuneration. He was sure the auditors had very 
carefully discharged their duties, aud it would no doubt be a pleasure to 
the meeting to make some little acknowledgment to them for their 
services. (Hear, hear.) 

This was seconded and carried unanimously. 

Mr. A. H. Philpot—I rise to propose a resolution which is very usual 
on occasions like the present, and when I have read its terms I have no 
doubt it will be the opinion of this meeting that it is not only a usual, 
but that it is a very simple and modest resolution, certainly containing 
nothing of exaggeration. It is, “That the thanks of this meeting be 
given to the board of directors for the able manner in which they 
have conducted the affairs of the company.” I am sure, sir, I need 
occupy no longer the time of this meeting, or say a word to induce the 
proprietors to give this resolution their unanimous approval. I feel sure 
that in the times through which we are passing it must be the very 
greatest satisfaction not only to every proprietor in this bank, but to every 
one who is interested in its success, either directly or indirectly, that this 
bank is in a position to pay a dividend such as has been declared to-day, 
and therefore it is that I feel certain those present will pass not only with 
unanimity, but with cordiality, this expression of their recognition of the 
admirable manner in which the affairs of this institution have been and 
are being conducted. I shall say no more, except express the hope that 
when it devolves upon me to put this resolution to the meeting, and take 
your sense upon it—I say when that moment arrives I hope I shall be in 
receipt of the unanimous and cordial approval, in its behalf, of the whole 
of this meeting. (Cheers.) 

A Proprietor said so far as they had gone he had observed that unani- 
mity of feeling which characterised the gatherings at their half-yearly 
meetings, and he had great pleasure in seconding the resolution which 
had been submitted. He thought it would be a species of ingratitude 
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were they not to record their thanks to those directors who had so ad- 
mirably conducted the business of this establishment for the past half- 
year, and in ensuring to them so satisfactory a dividend. He thought 
when they looked back, and compared period with period, they had cause 
on the present occasion to be very thankful for the position which they 
held that day. To illustrate more particularly what he meant, he would 
call their attention to the period of the passing of the Act of Parliament 
which was called the Joint Stock Limited Companies Act. When the flood 
of competition set in with finance and banking companies, he recollected 
in those days their present chairman, in the general remarks he was then 
making, asked the question, not offensively, he apprehended, but to elicit 
somewhat the feeling of the meeting on that occasion as to their view of 
that measure. He then asked, “Is it your pleasure that we should alter 
the character and constitution of this establishment,so as to come under 
the operation of the new Act of Parliament?”’ He well remembered, as 
many present no doubt did, that there was then a universal expression of 
“No.” Now the period that had elapsed since then to the present time 
showed him that that was a correct expression of feeling, and he would tell 
them why. He would, in passing, remark that he had been reminded, and 
no doubt many more there had been reminded, of the great responsibility 
which they incurred in an establishment of that kind, but his answer to 
that was this, with this amount of increased responsibility there was an 
increased amount of care, of pains, of caution manifested by the directors 
of this establishment in the management of the affairs of this bank, and in 
kindred establishments, which out-weighed the matter of responsibility 
which they incurred. Besides, what if they did incur further liability, he 
said it only bore out his views, that they had the best assurance of confi- 
dence, that there was the corresponding amount of confidence on the part 
of the general public in an establishment of this kind; and, if they 
wanted further proof, he would ask them to compare the number of the 
current accounts, and the amount of the current balances, at the present 
time with the period to which he had alluded. He would now, with the 
permission of the meeting, allude to that report which had been so unani- 
mously passed, and so generally approved. He did not interpose when the 
chairman asked the question, inviting any remarks from the shareholders, 
because he did not wish to disturb that unanimity of feeling which he 
knew they all wished to exhibit on these occasions; but there was one 
item in the accounts which had always struck him as a very large one. 
He referred to the management expenses. They would find that in ten 
years this item had increased double. He did not mean for one moment 
to say that asingle shilling had been expended which was not perfectly 
justified ; but he did hope the directors would consider the matter 
in the interim that would elapse before the next meeting, and see 
if it was not possible to make some reduction in this item. He also sug- 
ape some slight division of the items comprised under this one head, 

conclusion, he seconded the resolution. 

The resolution was then put to the meeting, and carried unanimously. 

The Chairman, in response, said—Gentlemen, we return you our warm 
thanks for the kind approval which you have been pleased to express of 
our services. Be assured that these things only give us encouragement 
to go on, and endeavour to do the best we can for the interest of the bank, 
which we shall always do to the full extent of our ability. (Cheers.) 
With respect to the question of the honourable shareholder, I think I may 
just mention that I apprehend it may be very easily answered. There is 
not a single shilling of expenditure that cannot be easily verified. (Hear, 
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hear.) Gentlemen, we thank you very much, and we will endeavour to 
do our duty. (Cheers.) 


The meeting then separated. 





PROVINCIAL BANKING CORPORATION, LIMITED. 


Tue eleventh ordinary general meeting of the proprietors of this bank 
was held at the London Tavern, on the 8th August, to receive the report 
of the directors, and to declare a dividend. Mr. William Francis Dobson 
occupied the chair. 

The Secretary (Mr. Robert Garden) read the advertisement calling the 
meeting. The following report of the directors and statement of accounts 
(copies of which had been previously circulated among the proprietors) 
were taken as read :— 

“The directors, having regard to its discussion at the last half-yearly 
meeting, thought it advisable at once to substantially increase the reserve 
of cash—a result which had been brought about by a large reduction 
in the bank’s transactions, chiefly in the Welsh district. This had neces- 
sarily influenced also the amount of customers’ deposits, and it was with 
satisfaction that the directors referred to the accounts as showing that, 
at the end of the half-year, the aggregate of cash in hand and govern- 
ment securities immediately available was £26,551. 7s. 9d. in excess of 
the same items in the previous account, although the liabilities of the 
bank had decreased by £92,129. 14s. 3d. These operations have neces- 
sarily had a proportionate effect upon the gross and net profit of the half- 
year; but the directors felt that the course adopted was, under the 
circumstances, most conducive to the best interests of both customers 
and shareholders. The gross profits for the half-year, including 
£1,203. 11s. 8d. brought forward from last account, were £22,646. 10s. 3d. ; 
and after deducting all current expenses, income-tax, payment of interest 
to customers, directors’ remuneration, and auditors’ fees, a balance of 
£8,328. 16s. 7d. remained for disposal. Having reference to the neces- 
sity referred to in the last report for the appropriation of profits towards 
a special reserve fund, the directors recommended the amount at disposal 
to be appropriated in the following manner :—£4,725. 1s. 9d. to the pay- 
ment of dividend upon the net capital of the bank, free of income-tax, at 
the rate of 6 per cent. per annum for the half-year; £2,000 to a special 
reserve fund; £953. 19s. 3d. to rebate on bills; £649. 15s. 7d. carried 
forward to new profit and loss account,” 


Balance Sheet for the Half-year ending 30th June, 1870. 


Dr. 
Net Capital, 22,161 shares at £7, £155,127: 108 shares at £22, 

pA OR er re > £157,503 0 
Reserve Fund wh ‘ae we Gp eee ‘aes 15,000 0 
Amount due bythe bank oncurrent, deposit, and other 

pv er 
Balance of last Profit and Loss Account, £1,203. 11s. 8d.; 


Gross Profit for half-year, £21,442, 18s. 7d. ... 


0 
0 
495,685 3 5 
ooo eee 22,646 10 3 
8 


£690,834 13 


— 
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Cr. 
Cash at Head Office and Branches, and deposited on Call or 
short Notice, and Checks, &c., in transitu. ... 


oo eee 


833 


£112,786 16 11 


Consols and other Government Stucks  ... 0.02 sue ne 53,878 6 6 
Amount due from customers on current accounts, bills of ex- 

change, promissory notes, &C. —... see nee nee ae 487,817 13 2 
Freehold and leaschold premises at head office and branches ; 

also bank furniture and fittings at head office and branches... 22,034 3 5 





Current expenses, including income tax, salaries, rent, &c., at 

head office and branches, directors’ remuneration, and auditors’ 
bas! Vauk?: ade, ade .\ camel. aeer Geek’! oe | Sie. nee 10,386 2 11 
Interest paid on current and deposit accounts, &. a 8,931 10 9 








£690,834 13 8 





PSI SE EET 
- PROFIT AND LOSS ACCOUNT. 

Current expenses a8 AbOVe =— neu nue nee wee wee ° £10,386 2 11 
Interest paid ... 2. see nee wee . 3,931 lu 9 
Dividend... — i ar ae 4,725 1 9 
Special Reserve Fund... eee sce tee nee wee 2,000 0 0 
Rebate on bills not due carried to newaccount ... ss a 953 19 $8 
Balance carried forward ... seo see wee wee o ‘as 649 15 7 


£22,646 10 3 





Cr. 
Gross Profit as above £22,646 10 3 


£22,646 10 3 











The Chairman said it was his duty, at the request of his colleagues, to 
offer some few observations with reference to the report. They were all, 
no doubt, aware that the last half-year had not been a very successful 
one for bauking operations. Of course they had been somewhat impeded 
in their course of progress by the commercial depression, and more par- 
ticularly had this been the case in the agricultural districts where the 
principal branches of the bank lay. He thought, also, he might say that 
the directors had had some difficulties to contend against in the early 

rt of the past year in consequence of some observations made at the 
last general meeting. These observations would be remembered by all 
present, and the directors felt that, in consequence of them, it was abso- 
lutely necessary to protect themselves at all points, and against all possible 
contingencies, and he thought the result had proved not merely the 
thoroughly healthy vitality of the bank but also the elasticity of its 
resources, and the confidence displayed in its stability by its customers. 
(Hear, hear.) The first point to which the directors directed their atten- 
tion was to increase the resources in hand of the bank, and with that 
view they began by materially curtailing operations in their very great 
money-lending branches, particularly in the mining districts of Wales. 
This of course had its effect on all the items of the balance-sheet. He 
thought they would find there that the reduction of the bank’s indebted- 
ness was a large one, but it was not to be attributed as they might 
suppose exclusively, or scarcely at all, to the contraction by the customers 
severally of the bank of their deposits and branches, while, on the other 
hand, he thought the large increase in the amount of cash in hand and 
government stocks showed that they were prepared to meet any demand 
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on that indebtedness wherever it might arise. He thought it was a matter 
of great congratulation to the directors, as it would be a satisfaction he 
was sure to them all, that these items were so largely increased, because it 
enabled them to be always prepared to meet any demand, and he could 
assure them—and he considered this a great matter of congratulation— 
that on the 30th of June the whole of these government stocks were, if he 
might use the phrase, totally unpledged ; all the items there were found 
by the auditors in their strong box, the stock was free from hypothecation 
in every sense of the term, and not one of the biils had been re-discounted, 
and they had notasingle acceptance out. Therefore, at that date all these 
moneys were ready for disposal in cases of emergency, and he thought that 
was a matter of extreme congratulation. He might mention also that as 
economy was a matter of great importance, the directors set themselves to 
work to consider most carefully every item of expense connected with the 
bank, and the directors taking the initiative themselves, voluntarily sur- 
rendered 25 per cent. of the amount which the shareholders had been 
pleased to vote to them as their remuneration, and in the next place, with 
the perfect concurrence of the general manager, they largely reduced his 
salary—(hear, hear)—and he might also say that various other reductions 
had been effected in connection with the bank, without impairing its 
general efficiency at all, the full effect of which did not appear on the face 
of the present report, but would be found in future reports. (Hear, hear.) 
The stoppage of the Norwich Bank was a matter for deep regret, but its 
immediate effect had been to increase their business in that city, and no 
doubt the ultimate effect would be favourable to their interests. They had 
been enabled, since the 30th June, to increase their investment in govern- 
ment stock by £10,000, which he hoped they would consider satisfactory. 
They would, perhaps, say— Why, with all this, are our shares so low in 
the market?” (Hear, hear.) That really wasa point which had pressed itself 
very strongly upon him ever since he had had the honour to be connected 
with the bank, and no doubt it had pressed itself upon the shareholders 
generally. This must arise from one of two causes: either the extreme 
liability of £40 with reference to the £10 paid on the shares, or the possi- 
bility of a call on the shares. Now he could clearly absolve their minds 
from any notion in the latter respect. There was not the least remotest pro- 
bability of any contingency arising by which a call would be made on their 
shares. Therefore, it must be the liability attaching to the shares. That 
liability was certainly extremely large, and he did not hesitate to say that 
since the last general meeting, his (the chairman’s) opinion had been con- 
siderably changed in reference to the reduction of the liability, simply from 
the results of the past half-year. From what they had done—and from 
what they had snrmounted—he did not hesitate to say now that he thought, 
looking at the largely increased and immediately tangible resources of the 
bank, that the effect upou the bank’s customers would not be what he 
thought it might have been, and that the customers themselves might con- 
sider that even with a more limited liability, they had an ample guarantee 
and security, in the largely increased resuurces of the bank. (Hear, hear.) 
Entertaining these views, the directors had come to the conclusion that it 
was now desirable to attempt, if possible, a reduction of the share liability. 
They were preparing a scheme: it was not yet ready, simply from one cause, 
the data were not ascertained upon which to go. When the scheme was 
— the directors proposed in the first instance, to submit it to the 
largest shareholders of the company, and if it should meet with tolerably 
general approval from them, then they would submit it to the considera- 
tion of the general body of the shareholders, and he hoped they would 
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receive their co-operation and approval init. One word more before he 
concluded his remarks. Strong observations did no-good at a general 
mecting. Observations such as were made at the last meeting by Mr. 
Mitchell—who he was sorry to see absent on that occasion—and made 
quite without any intention of inflicting any injury on the institution, 
were nevertheless liable to be misconstrued out of doors, and it was just 
as well to avoid them. They could have a temperate discussion with 
reference to their affairs without prejudicing the interests of the institution. 
He had now great pleasure in moving the formal reception and adoption 
of the report. 

Mr, James Goodson seconded the resolution. 

Mr. Lightly Simpson expressed his satisfaction at the announcement 
made by the chairman, that the directors were about to take into con- 
sideration the reduction of the share liability. In the course of some 
further remarks, Mr. Simpson said he had received a letter from Mr. 
Thomas Cave, M.P.,in which that gentleman gave his reasons for re- 
tiring from the direction, and expressed his regret that he could not be 
present at the meeting that day to state those reasons. He did not desire 
to read the letter without the shareholders wished he should do so, but he 
would ask the chairman if he and his colleagues would have any objection 
to the appointment of some three or four of the largest shareholders, of 
whom Mr. Cave should be one, to meet the directors, to have, so to speak, 
the matter out—to thoroughly ascertain whether there was really some 
element in their constitution which required eliminating. 

Mr. Silvester did not think the time of the meeting should be taken up 
by any discussion on a letter which had been received by an individual 
shareholder, and might thus be considered a personal communication, 
(Hear, hear.) 

Mr. Schlesinger though, that after the announcement that had been 
made by the chairman that day, the proprietors should be perfectly well 
satisfied with the position of their affairs. They had been told that 
the directors were about to submit a scheme for the reduction of their 
share liability, and he thought they ought to be satisfied with that 
statement. 

Mr. Lewis (the company’s solicitor), in reply to questions, said there 
were many things to be considered before they could reduce the share 
liability. There were difficulties in connection with the institution itself, 
and one of the difficulties which the directors had to surmount and cope 
with—and he would say this frankly—was whether objections might not 
come from some of the shareholders themselves, who had been most active 
in asking for the reduction of the liability. They had to consider every 
phase of the case. Without the shareholders were, he would not say 
absolutely, but practically unanimous on the question, the reduction 
could not be carried out. Take the case of the holders of a thousand 
shares banding themselves together to oppose the measure. They must 
adopt one of two courses; either allow the matter to drop, or permit 
those shareholders to benefit by their opposition, and the latter course 
would not be satisfactory to the shareholders at large. 

The Chairman, in reply to observations, said he, his colleagues, and 
every one connected with the bank, had always given to any shareholder 
who had come to the bank such information as they thought they were 
entitled to. He should, personally, always be glad to give to any pro- 
prietor the very fullest information upon the bauk’s affairs. He did 
not see the necessity of appointing any of the shareholders to confer 
with or assist the directors. He had told them in the most perfect bona 
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fides what were the directors’ intentions, and he was glad to find that 
cordial spirit reciprocated by the shareholders generally. (Hear, hear.) 

The resolution for the adoption of the report was then put to the 
meeting, und carried unanimously. 

A dividend was then declared for the half-year ending the 30th June, 
as recommended in the report, at the rate of 6 per cent. per annum, 
payable free of income-tax, on and after the 13th August. 

A cordial vote of thanks was then accorded the chairman and directors, 
for their attention to the interests of the bank. 

The Chairman, in response, said the directors held one-fourth of the 
capital of the company. Self was a predominant feeling with everybody, 
and the shareholders should remember that what injured them injured 
the directors very largely ; and what benetited the shareholders, equally 
benefited the directors. (Hear, hear.) 

A Proprietor moved a cordial vote of thanks to the general manager 
(Mr. James Tulloch), for his continued able administration of the bank’s 
affairs, He was quite sure, when that gentleman was appvinted, the 
directors secured one of the best men of the time, and he believed him to 
be one of the best men they could possibly have to conduct the bank’s 
affairs. (Hear, hear.) He exercised a system of the strictest surveillance, 
and he had the greatest confidence in proposing this vote of thanks. 
(Hear, hear.) 

On the suggestion of the chairman, the names of the secretary and 
branch manager were included; and the resolution thus amended was 
put to the meeting and carried unanimously. 

The General Manager (Mr. J. Tulloch) in response, said it was always 
very pleasing to his colleagues and himself to receive the thanks of the 
shareholders. It showed that in the performance of their arduous duties, 
they had their co-operation and support. He need hardly say that during 
the last four or five years, the position of any officer in this bank—for 
he took it that every officer had the same interest in its welfare, what- 
ever his position—was such that he had a very arduous and difficult 
task to perform. He hoped that better times were coming. Much as 
they might deplore the disaster which had recently occurred at Norwich 
and in the eight towns in which the bank had branches, they did hope 
that they would reap some benefit from it. He hoped, also, they might 
benefit by the increased rate of money. They did not like war. At the 
same time they must take things as they came, and he hoped on future 
occasions they would have better reports to present to them than they 
were able to do on that occasion. (Cheers.) 

The meeting then separated. 





BIRMINGHAM TOWN AND DISTRICT BANKING COMPANY. 


Tue thirty-fourth ordinary anuual meeting of the shareholders of the 
Bankiug Company was held on the 9th August, at the Great Western 
Hotel, Birmingham. Mr. J. O. Bacchus, chairman of the company, 
presided, and there was a good attendance of shareholders. 

The following report of the directors was taken as read :— 

* A gradual improvement has taken place in the business of thebank during 
the past twelve months, indicating a revival in trade. After deducting current 
expenses, rebate on bills, paying income tax, and providing for all bad and 
doubtful debts of the year, the net profits amount to £15,661. 19s. 7d., to 
which sum £432. 10s. 6d., the balance of last year’s profit and loss, has to be 
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added, making for distribution, £16,094. 10s. 1d. Out of this sum the 
shareholders have already received an interim dividend at the rate of 74 
per cent. on the paid-up capital, and the directors now recommend the 
payment of a dividend on the 15th of August, at the same rate (being six 
shillings per share), free of income tax ; and propose to add £4,000 to the 
reserve surplus fund, carrying forward £310. 10s. 1d. as a balance to next 
year’s profit and loss account. The securities taken over by the present 
manager ip the year 1865, at a valuation, have been so far realized that 
itis considered unnecessary any longer to separate these in the balance- 
sheet, the directors believing their ultimate realization will be favourable 
to the bank. The directors have to record with regret the resignation of 
Mr. Morris Banks, which took place in December last, at the recom- 
mendation of his physician, and they have not thought it necessary to fill 
up the vacancy. The directors who retire by rotation at the annual 
ordinary meeting, in accordance with the regulations of the company, are 
Messrs, Bacchus, Aston, and Williams, who offer themselves for re-elec- 
tion.” 


Balance-sheet, 30th June, 1870. 


Dr. 
LIABILITIES. 
Capital account.—19,655 aon 4 £8 ee share paid se = owe «£157,240 0 0 
Reserve surplus fund ee e soe ove 28,000 0 0 
Unclaimed dividends ons eo die ons ove eee 1114 2 0 
Drafts on London agents ... eee on eee 8,980 7 10 
Due on deposit, current, and other accounts... in ww. 425,668 14 11 
Amount reserved for dividend, payable 15th August ... ooo 5,896 10 0 
Balance to next year’s profit and loss account ... eos on 310 10 1 
£627,210 410 
eS 
Cr. 
ASSETS. 
Bills of exchange .. «- £270,226 18 5 
Cash in hand, and at call, ‘and at the Bank of England, and at 
agents... ee 39,928 8 2 
£32,862. 4s. 8d. Government stock, in new and reduced 8 per 
cents., at cost price, and real estate ... a ne oan 36,671 11 2 
Bank premises and furniture _.... nee 13,806 7 38 


Advances on current accounts, loans, and other securities «- 266,577 410 


£627,210 4 10 


——— 
Profit and Loss Account for the year ending 30th June, 1870. 


Dr. 
Dividend paid 14th February last, at 6s. per share, free of 





income-tax on £5,887 10 0 

Dividend of 6s r “share, free of income-tax, able 15th 
August ...- pe are acc 5,896 10 0 
Amount to be added to reserve surplus fund... aes 4,000 0 0 
Balance to carry forward to next year’s profit and loss account... 310 10 1 
£16,094 10 1 
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Cr. 
Bal ince from profit and loss account, 30th June, 1869 wie £432 10 6 
Net profit of the year ending 30th June, 1870 ... “a wes 15,661 19 7 


£16,094 10 1 











The Chairman, in moving the adoption of the report, said that it was 
unnecessary he should occupy their time with many observations, as the 
report had already been in their hands for some days, and the directors 
considered that they had stated the accounts in it in the clearest possible 
manner. Nothing was, therefore, left for the chairman to say on that > 
occasion, and he thought he should but consider their time by simply 
moving the adoption of the report. He should be glad, however, before 
putting the resolution to answer any questions or any observations any 
shareholder had to put or offer. 
Mr. Gwyther seconded the motion. 
In answer to a question put by Mr. S. Davis, the chairman said the 
premises of the bank were leasehold ; there was no freehold property in 
| Colmore Row. 
Mr. Davis proceeded to say that in the balance-sheet appended to the 
report the sum of £13,806 was put down as the value of the bank premises, 
&c. He thought that that should not be a permanent claim on the funds 
of the bank, but should be made into a sinking account and that from year 
} to year some part of it should be wiped off in the shape of rent. By adopting 
that suggestion they would in course of time—he did not say how long, 
because he had not been told the length of the lease —[The,Chairman: A 
little more than 80 years]—see the amount gradually decrease, and long 
before the lease expired the amount would be entirely wiped off. 
The Chairman said that as the matter was one affecting profit and loss, 
\| he would call upon the manager to reply to Mr. Davis. 
Mr. Barney said that the subject had not escaped his attention. Previous 
to his taking the management of the bank it had been usual to charge the 
profit and loss account with £100 a year, in reduction of the amount 
i} alluded to by Mr. Davis. The reason for his not continuing that was 
that the property would sell for a great deal more than they put it down 
at; and further, that a great portion of the premises were let. They 

would, therefore, very shortly have to bring before the shareholders a 
sinking fund, the same as that suggested by Mr. Davis; but it was con- 
sidered premature to do so, seeing that they had not yet closed accounts 
l with the builders of the premises: (Hear, hear.) 

The motion was then carried unanimously. 

On the motion of the Chairman, a resolution was carried declaring a 
— of 6s. per share, free of income-tax, and payable on the 15th 
ugust. 


| Mr. Woodhill moved that Mr. J. O. Bacchus be re-elected a director of 

the company. 

Mr. Davis seconded the motion, and in doing so observed that the pros- 
perity of the bank had, in his opinion, been largely due to the business 

capacity and attention of the directors ; but he should like to see some little 

| change in the directory.—The motion was carried. 

On the motion of Mr. W. H. Avery, seconded by Mr. Chesshire, Mr. 

| John Aston was re-elected a director of the company. 

| Mr. Walter Williams was re-elected a director, on the motion of 

| Mr. Wynne, seconded by Mr. Swinburne. 
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Mr. Williams in thanking the meeting for re-electing him, alluded to 
the observations of Mr. Davis, and said the election of directors was in 
the hands of the shareholders, and that for his part he should, on the 
slighest hint, be ready to relinquish his seat at the board at any moment. 

Mr. Stokes moved, aud Mr, Bolton seconded a resolution thanking Mr. 
Edwin Laundy for his services as auditor to the bank, and re-appointing 
him to that office. 

The Chairman then moved the following resolution :— 

“ That the annual ordinary meeting of shareholders shall be held every 
year on such day of either of the months of July or August as the board 
of directors may appoint, and at such place in Birmingham as the board 
may from time to time determine; and clause 45 and such other (if any) 
of the rules and regulations of the company as are inconsistent or at 
variance with this resolution are hereby amended, repealed, and made void 
accordingly.” 

Mr. Stone seconded the resolution, which passed nem. con. ° 

On the motion of Mr. Sumner, a vote of thanks was passed to the 
directors. 

The Chairman having briefly acknowledged the vote, he proposed that 
the thanks of the meeting be given to Mr. Thomas Barney, the manager, 
for his unremitting attention to the interests of the bank. 

Mr. Walter Williams seconded the motion, which was carried unani- 
mously. 

oy in acknowledging the compliment, said that Mr. Swinburne 
had drawn attention to the fact that the drafts were somewhat less than 
they were accustomed to see. That however was merely a casualty. 
Mention had also been made of the amount of the current accounts. Of 
course he could not tell them that every security which had been taken 
over had been realised, but he could tell them that he had got value 
received for every security. It was a question of time, and he thought it 
was very possible that he might be able to show that he had made a ve 
= use of that realisation, and that there was something to the el. 

ith regard to the change of the day of meeting, he thought it would be 
convenient and advantageous, and he would have to call them together 
again about the 29th August, at the bank premises, in order to make the 
resolution having reference to it legally binding. ss 

Votes of thanks to Mr. Twist, the sub-manager, and to the chairman 
for his conduct in the chair, closed the proceedings. 





LLOYD’S BANKING COMPANY , LIMITED. 


Tue tenth ordinary half-yearly general meeting was held in the Exchange 
Assembly Rooms, Birmingham, on the 11th August ; Mr. 8. S. Lloyd in 
the chair. ’ 

The Secretary (Mr. Howard Lloyd) read the following report and state- — 
ment of assets and liabilities :— 

“ Your directors present herewith a statement of assets and liabilities 
of the company on the 30th day of June last. The balance of profit and 
loss, including the balance brought forward from the previous half-year, 
after payment of all charges and expenses, and making full provision for 
all bad debts, is £43,211. 1s. 4d. The amount available after making 
provision for contingencies, carrying forward rebate of bills, and writing 
off a portion of the purchase accounts, is £24,901. 16s. 9d. Your directors 








| 
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recommend that out of this sum £19,035 be appropriated to the payment 
of a dividend, at the rate of 12} per cent. per annum; that £5,000 be 
| added to the reserved fund, which will then stand at £80,000, and that 
} the balance, being £866. 16s. 9d. be carried to the credit of profit and 

loss for the next half-year. Your directors find nothing worthy of special 

mention in the business of the past half-year; it has been regular and 
i satisfactory, without any important change. The purchase accounts are 
i now closed, with the exception of that for the Rugby branch. The divi- 
| dend will be payable on and after the 15th August, free of income tax.” 


Liabilities and Assets, on the 30th June, 1870. 
LIABILITIES. , 








Capital called up, viz. :—40,608 shares at £7. 10s. pershare ... £304,560 0 0 
Amoun due on deposit, current, and other accounts ., e 2,490,878 17 2 
Reserved fund, £75,000 ; ditto, recommended to be added out of 

profits, £5,000 ... 80,000 0 0 
Profit and loss, being amount required to pay dividend of 12} 

per cent. perannum oe... 19,0385 0 0 
Balance, being pes aged nndivided cs carried forward to next 

half-year ... - one coe 866 16 9 


£2,895,340 13 11 








Cash in hand and at agents an — wae oon w- £405,576 7 

| Bills of exchange ... pare «- 1,279,798 12 
Advances on current accounts and loans on ‘stock, purchase 

account, freehold, government, and other securities ... ess 1,170,720 12 


Bank premises, furniture, fittings, &c. ... ie she on 89,245 1 


om aw 


£2,895.340 13 11 








The Chairman moved the adoption of the report, and that, in accord- 
ance with the recommendation of the directors, a dividend for the half- 
year ending the 30th of June last, at the rate of 12} per cent. per annum 
on the paid-up capital be declared, such dividend to be payable on and 
after the 15th August. It would not be necessary for him (he said) to 
trouble the shareholders with many remarks, as the report spoke very 
much for itself; and they would observe that no important change was 
to be noticed since their last half-yearly statement. The amount due to 
the public was very nearly the same, but they happened accidentally to 
have more unemployed cash and fewer bills of exchange. This did not 
in any way affect the bank, inasmuch as such items fluctuated from day to 
day, according to the wants of customers. He believed their business was 
in a sound and prosperous condition ; that it was under effectual and 
careful control in every department ; and that its prosperity was increasiug. a i 
The new building for the bank was progressing satisfactorily. The original 
plans had been carried out, and it was hoped the cost would not materially 
exceed the estimate. They had every reason to believe that by Lady-day 
next the Cherry Street business, and all the business that could be more 
conveniently carried on there, would be transferred to the new building. 

Mr. C. W. S. Deakin seconded the motion, which, after a few remarks 
from Mr. Josiah Kempson, expressive of satisfaction at the position of the 
company, was carried unanimously. 

There was no other business, and a vote of thanks to the chairman 
brought the proeeedings to a close. 
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Communications. 





To the Editor of the ‘‘ Bankers’ Magazine." 
PAYMENT OF ACCEPTANCES. 


22nd August, 1870. 
Srr—By replying to the following question in your next number, you 
will very much oblige, 
Yours truly, 
A. B. C. 
Can a banker legally debit a customer’s current account with an ac- 
ceptance of said customer’s made specially payable at the bankers, of 
course supposing that there are sufficient funds, and that the acceptance 
is presented on the day it matures ? 
We think he can.] 





ACCIDENTAL DESTRUCTION OF BANK NOTE. 


20th August, 1870. 

Srr—Would you kindly give your opinion respecting the following :— 

A customer received from his banker in the usual course of business 
one of his own notes, but does not know the date or number, in fact, 
knows nothing more about it than that it was an ordinary bank note 
usually issued by the bank from which he received it. The customer 
accidentally dropped the note so received into the fire, and now requires 
his banker under these circumstances to pay him over the amount. ~ 

The customer, I presume, would alone be able to prove the facts, except 
that a person standing by could prove that a note did fall into the fire. 
Can the customer recover the amount ? 

Yours truly, 
“ D.” 

[In the absence of any means of identifying the note, we do not see 

how its amount can be recovered. ]} 


uit. 
~ 





BANKING AND FINANCIAL MOVEMENTS. 


Tre report,of the New Bank of Bombay, submitted at the meeting, 
shows that during the half-year the demand for money has not been very 
great, interest never exceeding 6 per cent. on Government securities, and 
8 per cent. on private bills, notwithstanding which, the net profits for the 
half-year have amounted to Rs. 3,51,482.5.2, after a payment of income 
tax at 3} per cent. in advance for the current year. The directors 
recommend a dividend at the rate of 6 per cent. per annum. The directors 
have not yet come to a satisfactory arrangement with the government in 
Teference to the charter, but an early settlement of the question is 
anticipated. 


The Hongkong and Shanghai Banking Corporation have announced by 
telegram that the result of the last half-year to June 30th will enable the 
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usual dividend of 12 per cent. per annum to be declared, and show a sur- 
plus of $100,000 to be carried forward. 





The debts and liabilities of Messrs. Snead, Snead and Co., of Brecon, 
bankers, will not exceed £20,000. 





The realisation of the assets of the Norwich Crown Bank is proceeding 
rapidly, and a first dividend of 5s. inthe pound will be declared in about 
three weeks. 





The following has been issued with regard to the Unity Joint Stock 
Mutual Banking Association. This establishment was an unlimited bank, . 
with £60 per share paid up, and the amount returned has been £14. 10s. 7d., 
including this final dividend. The shares were almost unsaleable in 
July, 1862, and the company commenced to wind up in September, 1862. 
The creditors have received 20s. inthe pound. “ Unity Joint Stock 
Mutual Banking Association in liquidation. Notice is hereby given, that 
the liquidators of this association are now prepared to make a further 
and final distribution of the available assets of the bank amengst the 
shareholders at tle rate of 2s. 7d. per share, on application at the offices 
of Messrs. Howell and Co., No. 3, Crown Court, Old Broad Street, in 
the City of London, on any Tuesday or Thursday auring the current 
month between the hours of ten and one o’clock.—By order, Oswald 
Howell, Accountant. N.B.—Country shareholders may obtain their 
dividends by forwarding their certificates through the post.—London, 
11th August, 1870.” 





MONTHLY CHRONOLOGY. 


July 28.—Suspension announced of Messrs. H. P. Grason and Co., of 
Manchester, merchants, with liabilities estimated at between £40,000 and 

50,000. 
7 30.—Sto page of Messrs. Brown, Seton and Co., of Mincing Lane, East 
India merchants. 

30—Failure of Mr. William Guest, of Leigh, cotton spinner. 

Aug. 2—Stoppage of Messrs. C. and H. Wilson, of Liverpool, merchants, 
with £50,000 liabilities. 

4.—The directors of the Bank of England advanced their rate of dis- 
count from 5 to 6 per cent. 

4—The Bank of Holland raised its rate of discount from 5} to 6 per 
cent. 

4.—Suspension of Mr. James Sanderson, of Holborn Hill, wine mer- 
chants, with £20,000 liabilities. 

5.—Stoppage of Messrs. Green, Humphreys and Co., of Cannon Street, 
silk warehousemen, with about £30,000 liabilities. 
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7.—Failure of Mr. B. Paraviso, of Birmingham, foreign merchant. 

9.—Suspension of Messrs. M. Adutt and Son, of London and Constan- 
tinople, in the Levant trade. 

10.—Stoppage of Messrs. J. 8. Stanley and Son, of Manchester, yarn * 
and cloth agents. 

10.—Failure of Messrs. Kynoch and Co., of Birmingham, cartridge and 
general ammunition manufacturers. 

11.—The directors of the Bank of England reduced their rate of discount 
from 6 to 5} per cent. 

11.—The directors of the Bank of France raised their rate of discount 
to 6 per cent. 

12.—Announcement of the suspension of specie payments by the Bank 
of France and the issue of a forced currency. 

18.—The directors of the Bank of Engiand made another reduction in 
the rate, from 5} to 44 per cent. 

19.—Suspension of Messrs. W. Cheesebrough and Son, of Bradford, 
woolstaplers. 

19.—Stoppage of Messrs. Firmin and Wyatt, of Middlesborough and 
London, iron and metal merchants, with £126,000 liabilities. 

20.—The Bank of Prussia reduced its rate on bills to 6 and for advances 
to 7 per cent. 
afar new French loan issued in Paris for £30,000,000 sterling at 

. 60c. 

24.—Suspension of Messrs. Trimble, Randolph and Co., of Glasgow. 
woollen yarn merchants. 

25.—The directors of the Bank of England further reduced their rate 
from 4} to 4 per cent. 





TENDERS FOR BILLS ON INDIA. 


Tue tenders for Rs. 40,00,000 in bills on India were received on the 3rd 
August, at the Bank of England. The amounts allotted were, to Calcutta 
Rs. 35,000, and to Fombay, Rs. 29,000. The minimum price was fixed at 
1s. 10}d. on all the presidencies. Tenders on all the presidencies at that 
price received in full. Further tenders for Rs. 40,00,000 in bills on India 
were received on the 17th August. The amounts allotted were, to Calcutta 
Rs. 29,91,000; to Bombay, Rs. 10,00,000, and Madras Rs. 9,000. The 
minimum price was fixed at 1s. 10d. on all the presidencies. Tenders on 
Calcutta and Madras at 1s. 10jd. received 84 per cent.,on Bombay at that 
price in full. 





MERCANTILE SUSPENSIONS. 


The following suspensions were announced during the month of 
August :— 

Messrs. H. P. Grason and Co., Manchester, merchants. 

Messrs. Brown, Seton and Co., London, Kast India merchants. 

Messrs. C. and H. Wilson, Liverpool, merchants. 

Mr. Richard Guest, Leigh, cotton spinner. 

Mr, James Sanderson, London, wine merchant. 
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Messrs. Green, Humphreys and Co. London, silk warehousemen. 

Mr. B. Paraviso, Birmingham, merchant. 

Messrs. M. Adutt and Son, London and Constantinople, Levant trade, 
Messrs. J. S. Stanley and Son, Manchester, yarn and cloth agents. 
Messrs. Kynoch and Co., Birmingham, ammunition manufacturers. 
Messrs. W. Cheesebrough and Son, Bradford, woolstaplers. 

Messrs. Firmin and Wyatt, Middlesborough and London, iron and metal 


merchants. 


Messrs. Trimble, Randolph and Co., Glasgow, woollen yarn merchants. 


a 





_ 


BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING 


WEEK ENDING JULY 27TH. 











Thursday — .......scsseees 10,334,000 
RD 12,185,000 
Saturday .. ....ceccrcesees 12,049,000 
Monday ... 10,047 ,000 
SD ii sinssisuiteiteiie 11,190,000 
Wednesday ......-0++. 9,668,000 

£65,473,000 

WEEK ENDING AUGUST SRD. 

THROESTRY .cccccceccscces £10,275,000 
ET ‘veisiiimeamaduidi 30,300,000 
Saturday  .......cseceees 14,081,000 
Monday .......ecccceceees 13,242,000 
TUCSURY  cecccorcosecees 11,223,000 
Wednesday ....... eeee 10,314,000 

£89,535,000 


WEEK ENDING 
Thursday .s...+..-.e0+0+ £10,020,000 








FOR THE 
WEEK ENDING AUGuUsT 10TH. 
£13,319,000 
12,029,000 
10,937,000 
10,785,000 
10,859,000 
Wednesday ....... eves 11,134,000 
. £69,063,000 
WEEK ENDING AvGusT 17TH. 
Thursday ......-esseseee £9,136,000 
IIT iiincuceniatesh . 10,477,000 
Saturday ....ccccecseses 13,087,000 
Monday — ...ccccccccceee 10,819,000 
ROMER cccccccoscesece ,500, 
Wednesday........seereee 12,502,000 
£78,521,000 


avaust 24TH. 


Tuesday ....... dubesbeese - £9,754,000 
Wednesday ....0+...000-6+ 


- 





> 


Briday 2200000000. s0ccceeeee 10,417,000 
Saturday ....e.e.ee0-e- 10,369,000 
Monday «..ssorceseee esse 8,630,000 

BANKING 


OBITUARY. 


On the 30th July, at his residence, 15, Clephane Road, Canonbury, Mr. 
Charles Scholfield, aged 54, for more than 30 years in the London and 


Westminster Bank. 
On the 3rd August, suddenly, at 


8, Devonshire Street, Carlisle, Alex- 


ander Davidson, Esq., banker, of the firm of Mackie, Davidson and 


Gladstone, aged 65. 


On the 19th August, suddenly, at Spital, Scotland, Mr. William George 
Robson, of Cheshunt, Herts, in the 66th year of his age, for 50 years in 
the service of Messrs. Barnetts, Hoares and Co. 

On the 13th July, at Ambleside, Mr. James Newby, aged 64, for 18 years 
agent of the Kendal Bank, (Messrs. Wakefield, Crewdson and Co.) 


ys 





aa 
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Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF AUGUST. 
Bosrnkss in mercantile and commercial circles has virtually been impeded 
by the commencement of hostilities between France and Prussia, and several 
failures have been again announced in the manufacturing districts. The 
Liverpool houses continue to feel the effect of the low price of cotton, and 
several of the leading brokers have received assistance to extricate them 
from their difficulties. 

In consequence of the prospect of important withdrawals of gold from 
the Bank for ciantel sulotih with the advancing tendency of the 
rates of the various foreign banks, the directors of the Bank were com- 
pelled to put the official minimum up to 6 per cent. on the 4th instant. 
This, however, generally created dissatisfaction, because in the open 
market at 5}, there was more money than could be employed. However, 
since the tide has changed, gold has been received from almost every 
quarter, and the resources of the establishment in Threadneedle Street so 
strengthened, that the rate has gradually dwindled to 4 per cent., at which 
it was placed on the 25th ult. Even now, still lower rates are looked 
for, and such is the stagnation of trade that the rate in the open market 
has eased to 3} per cent. The suspension of specie payment on the part 
of the Bank of France was not in the least unexpected, and had rather a 
favourable influence on our money market ; but although there is a profit of 
3-10ths on the exportation of gold to Paris, only very small parcels are 
taken, through the difficulty experienced in securing its safety during 
transmission. 

The war panic, which was at its height at the close of business last 
month in the stock share markets, has been entirely surmounted, although 
not without serious loss to the speculative community. Business in the 
various departments, after being in a great measure arrested by the liqui- 
dation of failed accounts, has gradually improved; and although the 
different securities do not at the present moment stand at the best quota- 
tions realised, the engagements have been purely of a bond fide character. 
The principal operations have been on the part of the German houses, 
The succession of victories obtained by the Prussian army over the 
French at one time induced the supposition that the war would not be of 
long duration, and caused great buoyancy. This, with a gradual decline 
in the rate of money from 6 to 4 per cent., exercised a very favourable 
influence on the funds, foreign securities, and English railway shares, the 
rise in the two latter securities ranging from 6 to 10 per cent. The 
fortnightly accounts concluded during the past month have indicated 
that the public have been buying largely in consequence of the low prices 
occasioned by the recent panic, especially of foreign securities and rail- 
way shares. The superabundance of money also caused a sharp rally 
in the funds, but during the last week affairs from the seat of war have 
exhibited a different aspect ; although the balance of hostilities is still 
greatly in favour of the Prussian, yet the strong disposivion shown by 
the French to fight, generally leads to the belief that the termination of 
the war will not be so speedy as expected. Those, therefore, who bought 
previously have thought it prudent to realise. Foreign securities have been 
subject to the greatest reaction, though, in the majority of instances, an 
ag eye advance can be traced. 

he various railway dividends have been generally considered satis- 
factory, although, notwithstanding, the one last declared (the Great 
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Western) was not quite so favourable as predicted. In joint stock bank 
shares the various foreign establishments have been kept in a rather un- 
satisfactory condition, but the prices of those of old home establishments 
have been moderately well supported, despite the decline in the value“of 
money. 





THE GRAIN TRADE. 


Tus grain trade has been materially affected by the outbreak of the war 
between France and Prussia, but the semi-panic has now nearly subsided, 
and the markets are again resuming their usual appearance the first 
announcement of the war, wheat at once advanced from 8s. to 10s. per 
quarter, and other descriptions of grain in proportion, but tke supplies 
from abroad continuing good, and the prospect of our own harvest turning 
out much better than was at one time anticipated, gave confidence, and 
holders soon found that to effect sales to any extent, peace prices must be 
resumed, A decline immediately followed, my the fall naturally was 
not quite so rapid as the previous rise. The latest official quotations 
were :—Wheat, 54s. 7d. per qr.; barley, 33s. 5d.; and oats, 25s. 10d. 
per qr. Wheat, at the present time, is only 1s.6d. per qr. dearer than 
at the corresponding period last year. 
The Gazette returns for England and Wales have been : 
seme 
pe 


Week ending— Wheat. Weekly 

1870. Qrs. sold. average. last yor. 
9, “. 4. a. 
July 30 .secooses... 48,518 a 52 10 soe 5) 9 
August 6 seccoeseseee 48,470 - 54 11 ies 51 6 
pie 13 cceccoceeeee 48,690 eos 54 10 ne 52 0 
‘a 20 ...covceere, 47,007 a 54 7 er 53 1 

The importations since the harvest of 1869 have been :— 

Wheat. Other Grain. Total 


Cwts. Cwts. Cwts. 
Forty-eight weeks ended 23rd July 36,063,671 42,597,418 78,661,089 
Four weeks ended 20th August + 2,974,367 4,607,805 7,582,172 








39,038,038 47,205,223 86,243,261 

And the weekly averages have been :— 
Forty-eight weeks ended 23rd July 751,000 887,000 1,638,000 
Four weeks ended 20th August ... 743,000 1,152,000 1,895,000 





Less 8,000 More265,000 More 257,000 





STATE OF TRADE. 
Tue state of trade continues languid. The position of Manchester is 
rather better through the reduction in the price of cotton at Liverpool. 


nian 
> 





NOTICES TO CORRESPONDENTS. 


We havearrangedin future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banksand Di tCompanies, which will be lows carefully collected 
in the pages of the Bankers’ +e Correspondents will please (orward communica- 
tions addressed to the Editor, No, 8, Birchin Lane; subscriptions and orders to 





Messrs. 
Waterlow and Sons, London Wall. Owing to the great pressure on space, several letters 
stand over till next number. 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 








| Ses | Highest, | Lowest. | Koy? a7! 
EneuisH Funvs. | | 
Consols ne _ ro | 894 to § 92 | 883 91} to} 
| 
Exchequer Bills... -+- | par to 6/ | 6/ prm. par. | par to 6/ 
| prm. | prm. 
Forgian Stocks. | | 
Brazilian ove wee -- | 86; | 92 | 833 92 
Buenos Ayres one eee 92 93 92 93 
Chilian ee coe 94} 99 | 944 98 
Dutch 2} per cents. | 494 523 | | (494 m 
Mexican soe oe 12 143 12 133 
Peruvian 5 per cents. eee 84, 87 | 82 854 
Russian se a ose 84 87% * 84 87 
Spanish ve eee soe 23 274 23} 263 
Turkish 6 per cents. ia 80 84 | 80 83 
Ditto 4 per cents. om «oe = |-— «102 | 984 on 
Rartway SHARES. 
Brighton cee ove oan 35 403 | 302 384 
Caledonian... 20 we | 72 75h | (69 744 
Great Eastern oot ae 293 365 , 273 345 
Great Northern... «| 1154 1244 | 1113 120 
Great Western a 59 693 «=| OB 67 
Lancashire and Yorkshire ooh 2a 130} | 123 1303 
London and North Western... | 123 128 1193 126% 
Midland we woe | 1213 128 119 1264 
North Eastern Consols soo | SUS 142 | 127% 1383 
North Statfordshire ... oan o— 583 —,tits«é*S“S 57 
South Eastern -_ a 66 71s | 613 68} 
South Western ee ie 864 89 85 85 
East Indian ... we «| 1063 1113 106 111 

















CREDIT, FINANCE AND DISCOUNT COMP ANIES. 


London London 
Share. Paid. latest Share. Paid. latest 
— > a ougen 
Australian Mortgage, Land International Land Credit... 20 6 1 
and Finance (Lim.) am 6 4} Land Securities ae 50 5 3h 
Crédit Foncier of Mauritius London Financial Associa- 
(Limited 50 610 94 tion (Lim.) . 50 6300S s «10 
Crédit, Foncier of England 10 «10 4 Mauritius Land, Credit and 
Bast India Yinancial na = 7 1 Agency (Lim 5) 10 2 i 
English and Foreign Credit 50 8 5 National Discount Co. (Lim: ) 25 6 Ii 
General Credit and Discount United Viscount Corporetion 15 6 
* 10 7% 67 Warrant Finance (Lim.)... 50 22 
nternation Financial 
Society ee oe 5 BY 














848 


BANK OF FRANCE. 


DEBTOR. 





Capital of the Bank ... 
— in addition to 
— (Art. 8, Law 
une 9, 1857) eco 
Reserve of rot Bank 
and its branches ... 
Reserve in landed pro- 
perty eco “ oe 
Notes in circulation . 
Bank-notes to order 
and receipts — 
at sight 
Treasury account cur- 
rent, creditor... 
Current accounts, Paris 
Do. branch banks one 
Dividends payable 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... 
Surplus of receipts not 
distributed ... 
Sundries... a 


Total .., 


3 


July 28, 


Aug. 4. 


Aug. 11. 


Aug. 18. 


Aug. 25. 





¥. Cc. 
182,500,000 0 


7,044,776 2) 
22,105,750 14 
4,000,000 9 
1,527,288,600 0 
46,263,985 92 
173,893,877 67 
491,769,157 73 
91,592,673 0 
3,113,760 0 
4,174,457 22 
1,157,050 80 
10,451,923 84 


2,565,358,812 34 





Fr. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
000 0 


4,000, 
1,526,100,950 0/| 


48,525,156 20 
175,098,640 70 
493,353,061 68 
101,459,898 0 
2,625,057 0 
5,811,679 69 
1,157,050 80 


11,776,623 38 


¥. Cc. 
192,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,583,607,100 0 
52,605,578 14 
278,206,761 46 
487, 276, 582 61 
908,063 0 

° 294,298 0 
7,679,062 59 
1,157,050 80 


9,294,286 92 


FP. c. 
182,500,000 0 


7,044,822 27 
22,105,750 14 
4,000,900 0 
1,667,619,900 0 
52,109,389 26 
123,908,749 7 
495,255,611 2 
112,693,102 ¢ 
1,800,397 0 
9,936,267 68 
1,157,050 80 


11,512,318 64 


¥, «, 
182,500,000 0 


7,044,945 27 
22,105,750 14 
4,000,000 0 
1,708,563,100 0 
60,301,161 79 
214,309,526 0 
430,792,831 16 
116,528,110 0 
1,637,290 0 
11,460,866 72 
1,157,050 80 


10,266,718 43 





2,581,558,643 61 


2,632,678,314 68 


2,694,605,787 58 


2,760,717,350 30 


























CREDITOR, 
July 28. Aug. 4, Aug. 11. Aug. 18, Aug. 25. 
F. ¢. ¥. c. F. c. ¥. c. F. es 
Cash in hand and cash 
in the branch banks | 1,144,367,684 72, 1,096,870,380 32 |1,028,553,146 54| 906,091,194 18| 668,554,254 18 
Commercial bills over- | 
due... 260,798 €5 859,216 55 7,927,002 9) 2,512,385 16 1,123,082 80 
Commercial bills dis- | | 
counted, not yet due | 561,272.923 39 574,291,390 84/| 667,614,360 86| 751,475,611 68| 774,426,154 83 
Do, branch banks... 458,567,839 0) 501,235,997 0} 514,131,662 0)| 593,572,874 0| 626,128,264 v0 
Advances on wages | 
of bullion eee 9,337,000 0 11,757,100 0 14,797,800 0 16,198,890 0 17,092,300 0 
Do. branch banks _... 2,697,700 0 2,820,200 0 3,491,400 0 3,933,800 0 5,521,400 © 
Do, on French pam i 
securities 19,184,900 0! 20,936,000 0 19,335,800 © 19,928,190 0 53,338,700 0 
Do. by the brandis banks 9,786,740 0! 10,082,340 0 10,670,750 0 10,880,310 0 11,327,310 0 
Do. on railway shares | 
and debentures 43,662,600 0| 44,269,200 0 45,079,800 0 45,344,600 0 45,671,500 © 
Do. bythebranch banks| 47,433,450 0! 38,503,644 0| 37,946,844 0; 38,846,050 0| 39,412,750 0 
Do. on Crédit Foncier | 
bonds ... 4 790,700 0} 4,870,200 0 4,901,100 0 4,949,800 0 4,984,200 0 
Po. branches ... eo 1,324,060 0 1,417,760 0 1,327,100 0 1,424,080 0 1,447,690 v0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0| 60,000,000 0} 60,000,000 0/ 60,000,000 0/ 60,000,000 0 
—— =— re- 
12,980,750 od 12,980,750 14] 12,980,750 14| 12,980,750 14/ 12,980,750 14 
o. Gapesabio 80, 557,187 21| 80,557,187 21 80,557,387 21 80,557,187 21 80,557,187 21 
Seas Immobilisées 
(law of June 9, 1857) | 100,000,000 o| 100,000,000 0] 100,000,000 0} 100,000,000 0| 100,000,000 0 
Hotel and furn. of Bank, 
and landed property 
of branches ... 8,960,470 0! 8,960,469 0 8,980,957 0 8,982,457 0 9,916,519 © 
| 36,004,590 87 
Expenses of ane | 
ment ... 760,6i9 2 794,832 67 804,610 87 823,046 2 836,712 43 
Sundries... 9 416,385 21 11,051,975 85| 14,138,043 97 31,104,732 49 13,293,414 6 
Total ... 2,565,358,812 34 | 2,681,653,643 61 | 2,632,678,314 63 | 2,694,606,787 88 | 2,760,717,350 30 











ane bet O. 6. O. O. Or 


Pee | 











Agra Bank (Limited)... ove 
‘Ditto ditto B 
Ditto Prov. Oertit, ‘New... - 
Albion ... 0 ove 
Alliance, Limited a “a 
Anglo- -Austrian Bank 
Anglo-Egyptian (Lim.) 
Anglo- Hungarian ~ 
Anglo-Italian, 1865 (Lim. i. 
Bank of Australasia os - 
Bank of British Cotumbia.. 
Ditto New, issued at 2 pm. 
Bank of Egypt.. os 
Bank of Otago (Limited) ove 
Bank of South Australia... 
Bank of New Zealand sei 
Bank of Victoria, Australia 
British North American 
Central of London ... 
Chartered Bank of India 
Australia and China ‘ 
Chartered Mercantile Bank 
of India, London & China.. 
City Bank 
Colonial Bank ,. 
Consolidated Bank (Lim. “ae 
English Bank of Rio de 
Janeiro(Limited) . 
English, Scottish and Aus- 
tralian Chartered Bank ... 
Hong Kong and Shanghai 
Barking Corporatiun 
Ditto, New én on 
Imperial (Limited) pil ove 
Impe<ial ageaen an 
Ionian 
Ditto, New .. ° 


one 


oon 


oe - on 
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JOINT-STOCK BANKS, 


Share. 


London 
Paid. latest 
rices. 
g& g£ 
10 10} 
3 98 
15 ove 
25 13} 
10 19} 
20 21} 
8 7 
10 z 
40 52 
20 15} 
5 2} 
25 39} 
10 oes 
25 «31h 
10 18} 
25 ove 
50 504 
5 ooo 
20 16} 
350 | 87 
10 11 
25 43 
4 43 
10 os 
20 
28% Ci... 
1130-225 
20 18 
10 1l} 
25 eee 
10 * 


Share. 


£ 
20 
100 


Land Mortgage Bk. of India 
Ditto 5 per cent, Deben- 
tures, 1864, for 30 years ... 
London Bank of Mexico and 

South America (Limited) 

London and Brazilian Bank 
Ditto, New 20 

London, and River — 

Limited .., 100 

Ditto, New 25 
London Chartered of ‘Australia 20 


London and County Bank... .50 
London Joint Stock Bank ... 60 
London & South African Bk. 20 
London and South Western 
(Limited)... 100 
London & Westminster Bank 100 
Merckant Bank (Limited) ... 100 
Metropolitan (Limited) ... 10 
Midland Bank (Limited) .. 100 
National of Australasia... 5 
National of Liverpool (Lim.) 25 
National Provincial Bank of 
England a -« 100 
Ditto, 2d and 3di issues. 20 
= aaa issued at £10 - 
New gouth, Wales bee oo. 20 
North Western eve eo ©6888 
Oriental Bank... 25 
Provincial Banking “Corpo- 
ration . 50 
Provincial Bank ofIreland... 100 
Ditto, New 10 
Standard of British Africa 
(Limited) ... - 100 
Do. New, issued at 6 pm. 100 
Union Bank of Australia ... 25 
Union Bankof London ., 60 





Paid, 


63 


London 
letest 


rices, 


88} 
102 


394 
364 











850 Bank of England Weeklp Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT. 


1870. 1870. 1870. 1870. 1870. 
July 27. Aug. 3. Aug. 10, Aug. 17. Aug. 24, 











£ £ £ £ £ 
Notesissued  .. «+ «+s £33,394,740 | 32,957,885 | 33,230,325 | 33,812,460 | 34,197,375 
Government debentures ......{ 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... » + «| 3,984,900] 3,984,900 | 3,984,900| 3,984,900} 3,984,900 


Gold coin and bullion .. ... —...|_ 18,394,740 | 17,957,885 | 18,230,325 | 18,812,460 | 19,107,375 
Silver bullion... ooo ove eos 








33,394,740 | 32,957,885 | 33,230,325 | 33,812,460 ' 34,107,375 
BANKING DEPARTMENT. 





















































1870. 1870, 1870. 1870. 1870, 
July 27. Aug, 3. Aug. 10. Aug. 17. Aug. A. 
£ £ z 2 £ 
Toepetatens’ engeae ove one | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,563,000 
- ee] 9,409,992 | 3,445,536 | 3,453,559 | 3,472,079 | 3,434,109 
. Pais deposita ‘tnetading Bacher 
8 Ban 8, O 
Debt, and Dividend Anceante. "om! 5,866,892 | 6,090,576 | 5,606,067 | 5,345,420 | 5,264,648 
Other Deposits .. ooo ws| 21,013,323 | 20,589,115 | 20,695,765 | 20,442,729 | 20,029,795 
Seven day and other bills a * 568,893 629,036 682,997 807,345 899,736 
45,412,100 | 45,307,262 | 44,991,388 | 44,620,573 | 44,181,288 
Government Securities (including 
Dead Weight Annuities) ... «| 12,507,779 | 12,484,379 | 12,483,861 | 12,483,861 | 12,483,861 
} en Securities ... one ove es} 22,829,441 | 23,493,053 | 22,207,571 | 20,886,759 | 19,950,086 
- ou Bm ws es] 9,217,130 8,527,100 9,449,585 | 10,276,425 | 10,861,070 
Gola ond Silver coin ... ove ove 857,750 803,732 850,371 973,528 886,271 
45,412,100 | 45,307,263 | 44,991,388 | 44,620,573 ' 44,181,288 
THE EXCHANGES. 
July 29. Aug. 5. Aug. 12. | Aug. 19. | Aug. 26. 
Amsterdam, short ove ove a &®D 11 1832 12 «1t 12 ll 19} 
Ditto 3 months ooo oe ooo s 12 i 5 12 8 12 2 
Rotterdam, ditto... ooo eco oon 12 12 8 12 6 13 3 12 2 
Antwerp, ditto ... eee eee «| 25 60 25 80 26 10 25 90 25 80 
Brussels, ditto ... ove eso «| 25 60 25 80 26 10 25 90 25 80 
Hamburg, ditto ... ooo ooo eoe 13 13 13 12 13 14 13 13 13 122 
Paris, short ... ... oe eco ooo 25 25 25 30 26 30 25 26 25 15 
Paris, 3 months ... ose ooo ous 25 60 25 65 26 80 26 «0 25 90 
Marseilles, ditto . ooo ove ove 25 60 25 65 26 80 26 0 25 90 
Frankfort, ditto .. ooo oe pad 120} pom 1194 121 ooo 
Vienna, ditto eco eco ove ond 13 70 13 70 13 30 13 10 13 56 
este, ditto... eee ooo oil 13 70 13 70 13 30 13 10 13. «O56 
Petersbargh, lcm siamerte ie 28 28 28 28% 28§ 
Copenhagen, ditto ove ‘en one 9 20 9 24 9 24 9 30 9 30 
Berlin, ditto oso ooo on il exe oxo ° 7 6 28 
iatecte, ditto eee ooo eee ove ose one ooo 7 6 28% 
id, ditto oe ooo eee! ‘ot 48 473 472 
Cadiz, ditto eee eco oe oss 49 49} 49 
Barcelona, ditto ... ove ooo oon pe 48 
Malaga, ditto eco cco ose ood 47 47 473 47. ai 
Santander, ditto... «.. ove we 48; 48 pm 47 47 
Genoa, ditto eco ose aa -.| 28 80 28 20 28 30 28 27 60 
Milan, ditto eco ° eve ene 28 80 238 20 28 30 28 27 +60 
Leghorn, ditto .., oe exo «| 28 80 28 20 28 30 28 20 27 60 
enice, ditto ooo ooo ooo eee 28 80 28 20 28 30 28 20 27 60 
Naples, ditto ese oso eee | 28 80 28 20 28 30 28 20 27 «60 
Palermo, ditto .., ovo ove «| 28 80 28 20 28 30 28 20 27 60 
na, ditto .., ove eco «| 28 80 28 20 28 30 28 27 «60 
Lisbon, 90 days “ ae 51} 502 602 51 5: 
Oporto, ditto... 0. 9. ass 614 503 61 61 5: 
PRICES OF BULLION, 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. 
2s. da. 8s. d. 8. d. 8. d. £8, da, 
Foreign Goldin Bars(Standard) ...| 317 9 317 9 317 9 317 9 317 9 





BSilverin Bars (Standard) ove 


| 0 0 0 0 5 OF 0 5 02 0 5 OF 06 





7 
Mexican Dollars ow | 0 0 0 0 411 0 4 OF 000 ° se 














Bankers’ Wieeklp Circulation Returns, 


Pursuantto the Act 7 & 8 Victoria, ¢.82; extracted from the Lonvon GazETTE, 


PRIVATE BANKS. 



































| Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 
| Issue. June 25. | July 2. July 9. July 16. 
£ £ £ F 3 £ 
1 Ashford Bank 11,849]) 9,352] 9,495 | 9,970] 9,740 
2 Aylesbury Old Bank 48,461|| 18,154 | 18,132 | 15,381 | 18,075 
3 Baldock and Biggleswade Bank ...|| 37,223]| 14,425 | 14,018 | 14,701 | 15,646 
4 Barnstaple Bank ... 17,182]| 2,463] 2,563 | 2,590] 2,635 
5 Bedford Bank..........0seeseeees eoe|| 345218]) 22,161 | 23,171 | 24,102 | 24,508 
é Bicester and Oxfordshire Bank . 27,090]| 12,354] 12,111 | 12,660 | 12,390 
7 Boston Bank—Claypons and Co... ee+]| 75:069]| 59,467 | 58,132 | 57,719 | 55,159 
8 Boston Bank—Gee and Co..........|| 15,161/| 10,284 | 10,073 | 9,700] 9,668 
9 Bridgewater Bank 10,028]| 5,618 | 5,447 | 5,743 | 6,168 
10 Bristol Bank 48,277|| 19,417 | 20,936 | 21,435 | 21,660 
at Broseley and Bridgnorth Bank ...|| 26,717)| 13,274 | 13,132 | 12,907 | 13,175 
12 Buckingham Bank......... sessesseeees|| 295557|| 16,370 | 15,768 | 16,468 | 16,759 
13 Bury and Suffolk concen seeees|| 82,362/] 39,520 | 38,823 | 40,196 | 52,955 
14 Banbury Bank ete 43,457|| 21,873 | 21,017 | 20,390 | 20,512 
a5 Banbury Old Bank ......... soseeeses|| 559183 14,211 13,209 | 32,737 | 13,034 
416 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 26,223 | 26,115 | 27,231 | 26,700 
17 Brecon Old Bank 68,271|| 40,062 | 41,004 | 40,456 | 39,079 
18 Brighton Union Bank ............ eoel| 339794|| 155344 | 15,655 | 15,912 | 15,413 
19 Burlington and Driffield Bank...... 12,745|| 10,706 | 11,012 | 11,730 | 12,372 
‘20 Bury St. Edmund’s Bank............ 3,201|| 2,549 | 2,513 | 2,590 | 2,539 





21 CGenttaites Bk.—Mortlock & Co.|| 25,744|| 13,847 | 14,705 | 14,906 | 15,609 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 36,997 | 37,365 | 36,567 | 36,530 


23 Canterbury Bank ......cccccsccssssses|| 339671|| 18,128 | 17,711 | 20,022 | 19,768 
24 Carmarthen Bank .......sscessssseese|| 239597|| 195297 | 95906 | 9,115 | 9,108 
25 Colchester Bank.......ccccccecsecsceees 25,082|| 13,908 | 13,953 | 15,000] 15,390 


26 Colchester and Essex Bank.........|| 48,704|| 22,627 | 24,074 | 24,100 | 23,675 
27 Cornish Bank—Tweedy & ond wes|| 49,869)| 25,908 | 27,097 | 27,644 | 27,330 
28 City Bank, Exeter.........ccccesee we|| 21,527/| 9,879 | 10,163 | 10,424 | 10, 616 
29 Craven Bank—Alcocks & Co. ...|| 77154|| 65.222 | 64,777 | 66,868 | 67,191 
30 Derby Bank—Messrs. Evans & Co.|| 13,332|| 9,667 | 9,826 | 10,669 | 10, 366 
3! Derby Bank—Smith and Co. ......|| 41,304] 27,582 | 25,990 | 24,873 | 23,803 








‘32 Derby Old Bank  .........000+ sssveeee]| 275237|| 24,196 | 25,469 | 28,957 | 28, 364 
33 Devizes and Wiltshire Bank ......|| 20,674|| 4,455 | 45734] 52°83 | 5,147 
34 Diss Bank 10,657|| 9,178 | 9,056] 9,238 | 9,113 
35 Darlington Bank .......cccccccsseesee|| 86,218]] 78,489 | 79,559 | 79,990 | 77,997 
36 Devonport Bank ......... 10,664|| 4,835 | 4,995 | 5,035 | 5,2 
37 Dorchester Old Bank 48,807|| 31,080 | 32,231 | 32,412 | 32,020 





38 East Cornwall Bk.—Robins & Co. || 112,280|| 75,231 | 74,092 | 74,659 | 77,088 
39 East Riding Bank—Bower & Co. |} 53,392/| 4.746 | 46,548 | 48,359 | 47, _- 
4° Essex Bk. & Bishop’s Stortford Bk. || €9,637|| 33,676 | 34,390 | 35,769 | 35,57 
¢' Exeter Bank veel] 379894|| 14,872 | 15,835 | 16,763 | 17, _ 
42 Farnham Bank 14,202|| 5,615 | 5,950] 5,891 | 5,44 
43 Faversham Bank ...ccccecscccersevses|| 6681]] 45941 | 5,004 | 5,625 5580 
4+ Godalming Bank orl Cpeewceescocsecces 6,322 5,210 5,216 5,227 5, 52 
45 Guildford Bank....... sevessccceceessee|| $49524|| 12,445 | 12,664 | 12,283 | 12,070 
46 Grantham Bank—Hardy and Co..| 30,372|| 15.235 | 15,420 | 15,516 14,533 
47 Hull & Kingston-upon-Hull Bank .|| 19,979|| 15,184 | 16,981 | 19,141 | 18,67 
48 Huntingdon Towa & County Bank | 59,591|| 25,182 | 24,961 | 25,106 | 24,704 











i 6 4,477 
49 Harwich Bank 55778|| 42574 | 42710 | 4,763 
§0 Hertfordshire,Hitchin Bank ......| 38:764|| 25.747 | 26,269 | 25,952 | 24,559 
51 Ipswich Bank 21,901]| 15,964 | 17,144 | 17,457 | 17,493 





52 lpswich & Needham Market Bank) 80,699) 44,294 | 44173 | 45+243 | 44,108 
53 Kentish Bank—Mercer & Co. ...|| 195895)| 12677 | 124934 | 139715 | 139454 
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NAME OF BANK, | 








— 


54 Kington and Radnorshire Bank.. 
55 Knaresborough Old Bauk ........ 
66 Kendal Bank  ...ccccereeseeeeeeseress 
57 Leeds Bank ....++.0+-ereereeeeeeseeee: 
68 Leeds Union Bank ...secceccecseres 
59 Leicester (| ~~ paeranent 
$c Lewes Old Bank .......cccesccseee 
61 Lincoln Bank .......cccccccccccceees 
6: Llandovery Bank & LiandiloBank 








Loughborough Bank ........e0ees- 
Lymington Bank......... secceececsos 
« Lynn Regisand LincolnsuireBank 
Lynn Regisand Norfolk Bank... 
Macclesfield Bank ..........ecceeee- 
Merionethshire Bank ..............- 
Miners’ Bank ....... Seccncccceccecees 
Monmouth Old Bank ............... 
Newark Bank ....... ehalnhiieniiaintinn 
Newark and Sleaford Bank pn 
ne 
Newmarket Bank............... 
Norwich Crown Bankand Norfolk 
and Sulffolk Bank ..............- 
Norwich and Norfolk Bank Pew 
Naval Bank, Plymouth ......... 
New Sarum Bk. 2 aeanteioe Bros. 
Nottingham Bank  .........cceceeee- 
CPOE TE | oncsasseccncenssesee 
Oxford Old ean sccion eae oe 
old Bank, Tonbridge ............ .. 
Oxfordshire Witney Bank ...... .. 
Pease’s Old Bank, Hull 
Ponsance Bank  ..cccccccceccocecess- 
Pembrokeshire Bank ............... 
Reading Bank—Simonds & Co... 
Reading i3k.—Stephens, Blandy & Co. 
Richmond Bank, Yorkshire a a 
Royston Bank .occecseecesseeeeess: 
Rye Bank......... 
Saffron Walden & North: Essex! Bk. 
Salop Bank .......c.-ccccccccccecess 
rcckensealh J ae 
Shrewsbury Old Bank.,...........6- 
Sittingbourne and Milton Bank . 
Southampton Town & County Bk. 
Oe at 
99 Stamford and Rutland Bank ..... 
120 Shrewsbury and Welsh Pool Bank 
S00. Tmmtars Bek: acscocsoccessncseesscces 
102 Tavistock Bank ... 
103 Thornbury Bank .........ceccsscesees 
104 Tiverton and Devonshire Bank.. 
105 Thranstone and Kettering Rank. 
106 Tring Bank and Chesham Bank .. 
107 Towcester Old Bank 


91 
92 
73 
74 
75 


96 
7? 
78 
79 
S80 
81 
82 
& 
84 
85 
86 
87 
88 
89 
go 
91 
92 
93 
94 
95 
96 
97 
98 


we 







eee reereeresees 











Author-|! 


ized 
Issue, 


AVERAGE AMOUNT. -< 





June 25. | July 2, | July® | July 16. 





£ 


26,050]| 


21,825 
$4,663 
139,757 
37,459 
32,322 
44,8 36 
100,342 
325945 

75359 

5,038 
42,817 
13,917 
15,760 
10,906 
18,688 
16,336 
28,788 
51,615 
36,787 
23,098 


49,671 
105,519 
27,221 


15,659)) 


31,047 


18,471} 


34539! 


13,183) 
11,852}) 


48,807 


11,405 || 
12,910] 


379519 
43,271 


6,889 || 


16,393 


29,864|| 
47,646)! 


22,338 
24,813 
43,191 


4,789]| 


25,359 
14,744 


31,858), 
25,336 


29,799 
13,421 


10,026}) 


13470 


11,559]| 


13,531 
10,80) 











£ £ S i: & 
18,547 | 16,573 | 16,092 | 16,533 
18,608-| 18,321 | 18,031 | 17,525 
41,510 | 40,131 | 39,833 | 39,765 
ILO, 390 |110,8%4 (114,578 [815,635 
37,025 | 37,164 | 36,862 | 37,177 
27,028 | 27,667 | 27,649 | 25,22 
25,806 | 24,970 | 25,479 | 25,890 
74,448 | 74,967 791327 | 78,387 
25,300 | 23,554 | 21,271 | 20,424 
6,015 5,929 | 5,338 §,020 
2,349 | 2,357 | 2,619 | 2,869 
22,659 | 23,430 | 23,142 | 23,433 
9,399 | 9,003| 9,321 9,122 
95563 | 9,344 | 9,956 | 10,533 
5,6:6 | 4.979 | 4.547 | 4,140 
17,262 | 18,075 | 17,090 | 17,C83 
2,746 2,934 2,920 2,966 
17,520 | 17,671 | 17,159 | 16,052 
36,450 | 35,829 | 34,703 | 33,390 
11,48¢ | 12,033 | 13,008 | 13,331 
13,193 | 13,473 | 13,872 | 14,306 
45, 566 | 47,604 | 48,690 
£5,870 | 58,595 | 59,086 | 57,796 
17,724 | 18,195 | 17,630 | 18,781 
5,163 | 5,137 | 5&,600] 5,699 
23,645 | 24,139 | 25,250 | 25,040 
8,890 | 8.955 | 4,659] 8,976 
505538 | 31,639 | 31,887 | 30,934 
8,645 | 8,605 | 9,200 | 9.213 
§5711 5,195 5>297 §5372 
459599 | 47,293 | 51,260 | 49,365 
6,708 7,622 75755 6,923 
11,159 | 11,621 | 'f,245 | 11,410 
215243 | 22,016 | 245363 | 20,340 
| 20,685 | 22,034 | 22,276 | 21,998 
6,489 | 6,618 7,222 7,105 
9,222 | 9,013 | 8,832] 8,872 
8,222 8,567 8,497 8,686 
16,370 | 16,130 | 17,210 | 16,606 
6,365 | 6,250] 6,472 | 6,443 
21,798 | 22,221 | 22,350 | 22,156 
22,637 | 24,275 | 25,477 | 24,619 
1,945 1,848 1,868 1,837 
10,209 | 10,380 | 11,320 | 10,478 
10,598 | 10,059 | 10,727 | 10,626 
13,890 | 14,187 | 14,706 | 14,212 
22,336 | 22,110 | 20,145°| 19,729 
17,970 | 18,205 | 18,860 | 18,325 
6,105 | 5,970| 6,491 | 6,692 
5+795 5.932 55574 5»75° 
9,027 9,496 8,926 | 8,710 
9,795 | 10,422 | 10,832 | 10, 580 
12,064 | 12,292 | 12,197 [ 12,2457 
4,225 4,110 | 4,377 | 417° 
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| Author-| AVER: AGE A AMOUNT. 

NAME OF BANE. ized || —————__— ed 

Issue. | June 25. Jury 2. | . | July 9. | July 16. 

| ¢£ || ¢ £ £12 

108 Union Bank, Cornwall ......++++.-!| 17,003] 9,013 | 9,672 | 9,656 | 9,130 
10g Uxbridge Old Bank ssssssseeeeees) 25,136] 6,955 | 75054 | 55153 | 8,110 
vio Wallingford Bank  .......e.cesseeee: 17,064|| 4,730 4,824 | 4,738 4,733 
mi Warwick and Warwickshire Bank | 30,504 || 18,327 | 18,792 | 18,88 | 19,455 
112 Wellington Bank, Somerset ......|| 6,528 | 4, 208 4,633 | 5,335 | 5s4l2 
113 West Riding Bank ........cceseeeees 46,158!) 37,272 | 37,242 | 33,403 | 38, 506 
114 Whitby Old. SS eae |} bgy258)) 13,635 | 13.249 | 13,038 | 13,280 
115 Winchester, Alresford & AltonDk.)| 25,892), 8,385 | 8,759 | 9,141 9,480 
116 Weymouth Old Bank .«...........+.- || 26,g61)) 139,241 | 11,990 | 12,935 | 13,170 
117 Wirksworth and Derbyshire Bk. || 37,602); 32, 503 | 33,444 | 33,312 32,596 
118 Wisbeach and Lincolnshire Bank | §9,713|| 32,640 | 33,045 | 32,€05 | 31,570 
119 Wiveliscombe Bank............c0-e-- || 7,602|| -t,4gco | 12,627 | 1,875 | 1,865 
120 Worcester Old Bank ..........000. || 87,448) 39,480 | 40,140 | 41,906 | 41,875 
121 Wolverham. Bk.—R. & W.Fryer) 11,867) 5,094 79310 75575 8,371 
122 Yarmouth and Suffolk Bank......)| 5§3,06c| 26,712 | 27,012 | 28,114 | 28,26i 
123 Yarmouth, Norfolk, & Suffolk Bk.) 13,229|| 6,606 | 6,764 | 7,113 | 7,050 
936 WW GUE: seccccsvesescsceacccessene-| | 46,387)| 24,488 | 29,44! | 29,915 | 30, 163 





JOINT STOCK BANKS. 
1 Bank of Westmorland 


coccccecce sereee|| 12,226] 10,202 9,343 9,349 9,095 
2 Barnsley Banking Company _..... | 94563] 8,714 8,895 95472 9,£07 
3 Bradtoréd Banking Company ...... | 49,29 48,929 48,969 | 49,348 | 49,198 
4 Bilston District Banking Company)| ee 75257 | 75373 | 7414 | 8,820 
5 Bank of Whitehaven...... sisiaGbatied | pe 651|| 25,407 | 24,898 | 25,550 | 25,758 
6 Bradford Commercial Banking Co.| 20,084| 19,265 | 20,078 | 20,535 | 20,293 
7 ~~ ,Uttoxeter,and Statlordshire| | 

nion Banking Co. .........- 60,701}, 40,61 0,718 ’ 5,586 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10 423) oo = 761 ae pate 


~o] 


Cumberland Union Banking Co....|| 35,396|, 34,0606 | 34,¢6% | 35,097 | 34,882 
109 Coventry and Warwickshire Bk. Co.|| 28,734] 13,795 | 13,157 | 13,566 | 15,888 
11 Coventry Union Banking Company|| 16,251| 10,858 | 10,639 | 10,757 | 11,186 
12 County of Gloucester B: anking Co.|}144,352|| 90,965 | 91,903 | 94,763 | 96,217 
13 Carlisle & Cumberland BankingCo. | 25,61c]| 25,046 | 24,868 | 24,877 | 24,134 
14 Carlisle City and District Bank ...|| 19,972|| 19,868 | 20,035 | 19,857 | 19,921 
15 Jbudley & West Bromwich Bk. Co. 37,646|| 28,696 | 30,690 | 32,896 | 33,069 
16 Derby and Derbyshire Banking Co.|| 20,093|| 17,9C0 | 18,371 | 18,191 | 16,874 








| 


17 Darlington Dist. Joint Stock Bk.Co.| 26,134|; 24,035 | 23,666 | 23,497 | 22,177 
18 Gloucestershire Banking Company ||: 55,92] 130,526 [131,009 |135,079 1131, 841 
19 Halifax Joint Stock Bank............ || 18,534] 17,002 16,894 | 16,989 | 15,922 
20 Huddersfield Banking Company.. || 37,354|! 32,49 | 31,745 | 33,080 | 37,012 
21 Hull Banking Company ............ || 29,333|| 29,229 | 29,852 | 27,799 | 27,461 





22 Halifax Commercial banking Co...) 13,733|) 135334 | 135387 | 13,355 | 13,138 
23 Halifax & Huddersfield Union Bk.|| 44.137]) 39,162 | 39,277 | 42,009 | 42, 303 
Helston Banking Company .........|]| 1,603|| 1,490 1,505 1,520 | 1,498 
2s Knaresborough and Claro Bk. Co.|| 28,054], 25,242 | 24,819 | 24,358 | 23,448 
20 Lancaster Banking Company: seeees| 64,311]) £7,046 | 55,926 | £6,553 | £5,910 
27 Leicestershire Banking Company...|| 86,060|| 49,320 | 50,384 | 51,020 | 47,288 
28 Lincoln and Lindsey Banking Co..|| 51,620], 49,071 | 48,604 | 48,6¢6 46,546 
2y Leamington Priors and Warwick-| | 

shire Banking Co. ...............|| 13,87£|| 10,675 | 10,670 | 11,816 | 11,628 
30 Ludlow and ‘Tenbury Bank ...... 10,21£|/ 8,492 | 9,243 | 9,451 95415 
3! Moore & Robinson’s Notts. Bank.. || 35,813} 27,258 | 27,064 | 29,099 | 23,010 
32 Nottinghamand Notts. Banking Co |} 29,477] 25,158 | 25,365 | 26,605 | 25,556 
33 North Wilts Banking Company “| ©3934], 342840 | 325942 | 36,551 | 36,680 


> 





























WEEKLY RETURNS OF BANKS OF ISSUE, 
































Author- AVERAGE AMOUNT, 
NAME OF BANK, ized 
Issue. || June 25. | July 2. | July9 | July16. 
£ £ £ £ £ 

34 Northamptonshire Union Bank ...|| 84,356|| 46,785 | 48,635 | 50,889 | 49,610 
35 Northamptonshire Banking Co. ...|| 26,401|| 17,440 | 17,493 | 17,706 | 17,020 
36 North and Sovth Wales Bank......|| 63,951|| 51,990 | 50,870 | 50,916 | 49,796 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 43,793 | 47.443 | 48,425 | 45,760 
38 Sheffield Banking Company.........|| 35,843] 34,992 | 25,539 | 35,254 | 36,730 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 43,765 | 43,8¢2 | 44,035 | 42,910 
4° Stuckey’s Banking Company ......|/356,976||281, 596 |281,52t (288,232 |288,079 
4! Shropshire Banking Company...... | 47,951|| 32,345 | 32,732 | 32,302 | 31,630 
42 Stourbridge and Kidderminster Bk. 56,830) 46,818 | 46,656 | 47,113 | 45,129 
43 Sheffield and Hallamshire Bank ...| 23,524!| 20,303 | 21,327 | 22,267 | 22,238 
44 Sheffield & Rotherham Jt.StockBk.| 52,496/| 45,734 | 46,678 | 48,855 | 48,465 
45 Swaledale and Wensleydale Bank..|| 54,372|| 49,220 | 47,923 | 47,818 | 46,003 
46 Wolverhampton & Staffordsh. Bk..|) 351378 | 18,341 | 19,267 | 20,016 | 22,820 
47 Wakefield and Barnsley Union Bk.) 14,604|| 13,189 | 13,865 | 14,601 | 14,175 
48 Whitehaven Joint Stock Bank .../| 31,916|| 23,920 | 23,284 | 23,825 | 23,355 
49 West of Eng.& S. Wales District Bk. || 83,535| 67,806 | 68,406 | 73,629 | 71,282 
5° Wilts & Dorset Banking Company | 76,162|| 69,677 | 69,420 | 71,488 | 72,290 
5! West Riding Union Banking Co....|| 34,029 || 32,268 | 32,912 | 33,845 | 33,397 
§2 Whitchurch and Ellesmere Bk.Co.| 7,475|| 3792 | 4,977 | 3,658 | 3,405 
53 Worcester City and County Bk.Co.| 6,848 275 666 525 $25 
54 York Union Banking Company ...|| 71,240|| 68,483 | 67,234 | 67,968 | 65,800 
§5 York City and County Banking Co.|| 94,695 || 88,468 | 88,315 | 88,355 | 86,668 
56 Yorkshire Banking Company ......|/122,552||115,914 |111,999 [115,630 |116, 379 




















¥rish and Scotch Cireulation Returns, 


Average Circulation, and Coin held by the In1su and Scotcn Banxs during the four 
weeks ending Saturday, the 16th day of July, 1870. 


IRISH BANKS. 
































Average Circulation dering Four Weeks | Average 4m. 
NAME OF BANK. Authorized || ____ oor “Tenag Pour 
“|| upwards. Under £5. | Total. br a 
& £ £ 2 £ 
Bank of Ireland .............2.| 3738s 428||1> 7535425 |1, 128,700 |2,882, 125 538,377 
Provincial Bank of Ireland|) 927,667|| 479,245 | 458,116 | 937,361 | 379,815 
Belfast Bank .......ccceseecee-|) 281,611|) 173,250 | 261,647 | 434,897 | 275,798 
Northern Bank ........ss0000.|/ 243440l| 125,308 | 283,087 | 408,396 | 239,348 
Ulster Bank......ccccccsssseeses|| 311,079] 231,766 | 310,559 | 542,325 | 35,809 
The National Bank............||_852,269]| 652,381 | 575,322 |1,227,703 | 654,793 
Toraxs (Irish Banks) ...||6,354,494139415375 |319172431 16,432,807 |2,403,940 
SCOTCH BANKS. 

Bank of Scotland .........++|| 343,418|| 225,468 | 380,981 | 606,449 | 328,125 ' 
Royal Bank of Scotland ...|| 216,451|| 236,517 | 373,396 | 609,913 | 459,692 
British Linen Company ......|| 438,024|) 187,445 | 316,030] 503,476 | 182,798 
Commercial Bk. of Scotland|| 374,88c|) 228,238 | 424,632 | 652,878 361,780 
National Bank of Scotland..|| 297,024] 180,173 | 330,053 | 510,226 | 318,901 
Union Bank of Scotland ...|| 454,346 288,632 | 412,998 | 701,630] 391,788 
Aberdeen Townand Co.B.|| 70,133|} 72,990 84,100 | 157,099 | 103,123 
North of Scotland Bk. Co...|| 154,319|] 137,508 | 127,566] 265,075 | 138,766 
‘Clydesdale Banking Co. ...|| 274,321] 180,584 | 270,672 | 451,256 | 225,994 
City of Glasgow Bank ....../| 72,921|| 207,938 | 233,637 | 441,576] 414,799 
Caledonian Banking Co. .. £3,434) 26.372 | 53,045 | 84,417 | 399 333 
Torats (Scotch Banks) ..| eet 1,971,865 |3,012,110 [4,983,979 |2,965, Oy9 

\ 























CIRCULATION RETURNS. 
SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


FixedIssues., June 25. 
124 Private Banks ....coscosee |£4,934,934 |£2,504,906 


56 Joint-Stock Banks .. | 2,738,640 





July2. |; July 9% July 16, 
2,508,463 [£2,552,145 |£2,494,934 
2,201,879 | 2,206,210 | 2,255,121 2,229,169 














180 Totals .....eccosee | 6,773,574 


Average Weekly Circulation of these Banks for 
the month ending July 16, 1870 :— 
Private Banks ove ovo ove ove 2,515,124 
Joint-Stock Banks... 1. se eve -2,223,090 





Average Weekly Circulation ot Private 
and Joint-Stock Banks ending as 
above wile pon ne wk ... £4,738,214 
On a comparison ofthe above with the Returns 

for the month ending June 18, it shows :— 

A decrease in the notes of Private 


Banks, of ... «te nas ‘in «. £65,941 
A decrease in the nctes of Joint-Stock 

a a fe lf 33,047 

Total decrease on the month ow. £98,988 


4,706,785 | 41714,673 | 





} 

| 4,807,266 | 4,724,133 
And as compared with the month ending 

July 17, 1869, it shows :— 

A decrease in the notes of Private 


Banks, of ... -_ ae eo + £108,598 
A decrease in the notes of Joint-Stock 

Banks, of ... ese ooo ons ove 27,890 
Total decrease as compared with the 

same period of last year £136,488 


The following is the comparative state ot the 
circulation as regards the fixed issues :— 
The Private Banks are below their 

fixed issues ove ove ono +» £1,519,810 
The Joint-Stock Banks are belowtheir 

fixed issues oo 80st wt 515,550 


Total sutow their fixed issues w- £2,035,360 


SUMMARY OF IRISH & SCOTCH RETURNS TO JULY 16, 1870, 


The Retarns of Circulation of the Irish and 

Scotch Banks for the four weeks ending July 
16th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £6,432,807 
AverageCirculationofthe Scotch Banks 4,933,979 
TotalAverageCirculation ofthesebanks 

for the past MONtH  ..........s0+00seeeeeeeeded 1,416,786 


On comparing these amounts with the Returns 
for the month ending 18th June last, they show 
A decrease in the Circulation of Irish 





BRED cncconcdencncoceconcssc0ctnscoscedcccsnves £252,622 

A decrease of the Circulation of Scotch 
201,783 
Total decrease on the month ......... £454,405 


And as compared with the month ending 
July 17, 1869, they show— 
Increase in the Circulation of Irish Banks £287,161 
Increase in the CirculationofScotch Banks31!,210 


Total increase On the Oar .......00+0+--. £598,371 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... £6,354,494 
12 Banks in Scotland, allowedtoissue 2,749,271 
18 Banks in all, allowed to issue ...... £9,103,765 

The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixedissue £78,313 
Scotch Banks are abovetheir fixedissue 2,234,708 
Totalabove the fixed issue ....... os seeee: £2,313,021 

The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,403,940 
Goldand Silverheld bythe Scotch Banks 2,965,099 


Total of Gold and Silver Coin .........£5,369,039 

Being a decrease of £37,589 on the part of the 
Irish Banks, and a decrease of £136,994 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO JULY 16, 1870. 
The following is thestate of the Note Circulation of the United Kingdom for the month ending 


the 16th July, 1870: 


Circulation of Notes for the Month ending 16th July, as compared with the previous month:— 


























June 18. July 16. Increase. Decrease. 

Bank of England (month ending July 13) . | £22,819,024 | £23,386,117 £567,093 on 
Private Banks - 2,581,065 2,516,124 ote £65,941 
Joint-Stock Banks 2,256,137 2,223,090 ooo 33,047 
Totalin England 27,656,226 28,124,331 567,093 98,988 
Scotland 5,185,762 4,983,979 eee 201,783 
Treland 6,685,429 | 6,432,807 eco 252,622 

United Kingdom ..........ccsccssscseeeresceeees | £39,527 ,417 | £39,541,117 £567,093 £553,393 





The comparison of the month ending July 17th, 1869, with the month ending July 16th, 1870, 
shows a decrease in the Bank of England circulation of £109,455, a decrease in Private Banks of 
2£106,598, and a decrzose in Joint-Stock Banks of £27,890, being atotal decrease in England of £245,943; 
while in Scotiand there is an increase of £311,210; and in Ireland an increase of £287,161. Thus 
showing that the month ending the 16th July, as compared with the same period last yéar, pree 
sents a decrease of £245,943 in England, and an increase of £352,428 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending July 13th, gives an 
aggregate amount in both departments of £21,473,981. On a comparison of this with the Return for 
the month ending June 15th, there opens to be an increase of £858,372; and an increase cf 

1,734, as compared with the same period last year. 
¥ The stock of spenie held by the Banks in Scotland and [reland during the month endine 16th 
July was £5,369,039; being a decreuse of £174,533, as compared with the Return of the previous 
month, and an increase of £496,568 as compared with the corresponding period of last year. 
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